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Wall St. 
up 20.28 
at 1,014; 
£ falls 
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i WALL STREET climbed 
■n crewmen m ining from 20.28 to a new £976 “ high " of 
ittleton have been listed. 1914.79 on optimism -over Caning 
ismned dead, the Royal inflation and the trend to lower 
said. It has ordered three 
e ships from the Royal 
me Auxiliary Reserve to 
e cover the minesweeper. 

ier, there had been a faint 
that the men migbt be 
□ an air pocket in the 360- 
ttleton, which sank in the 
Sea about SO miles, off 
d after she was in col- 
with the frigate Mermaid 
inday night. 

Dutch salvage vessels 
started to lift Fittleton. 
rhile, 32 survivors arrived 
•wich on the Mermaid and 
a ken to hospital. The Mer- 
oas been diverted to Ports- 

for repairs. Malaysia, 
planned to buy the frigate, 
ked for details 
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jnde Minister 
ed by bomb 

irlando Letelie r, Chilean 


interest rates — its best level 
since January. 23, 1973* (1018.66) 
and the first time the Dow Jones 
Index has passed 1000 since 
July 14 this year (10Q&32). 

ce Minister when "ti£ ad T ance was V 16 st y on « est 
1st President Allende was space the 22 point rise on 
[rown, was killed, August 29, 1975. 

•ntiy by a bomb planted _ „ 

i car, as he was driving - 9 EQUITIES rally continued, 
the Chilean Embassy in with the FT 30-Share Index 
ngton. The blast also showing a farther rise of 6.1 to 
a woman on the staff of 545.3 ( a two-day gain of 11.3). • 
Transnational Institute of Mines Index dosed 10.6 higher 

at 122.4. 


Studies, of which Letelier 
i rector. Back Page 


ith ‘to accept 
rid transfer* 


• GILTS longs gained to £: 
shorts to Government 

Securities Index pat on 0.26 to 


Ian 59-87, 

• GOLD rose $42 to $1191. 


ini a expects that Mr. 
j. the Rhodesian Prime 
;ter, will announce his 
nance of a rapid transfer to • STERLING fell 60 points to 
rrty roIe ^!,P u n b t lic N f p e 45 Weighted average de- 

^‘'that^M^SinfS ^hS . wa ? at «2J2 

ted the “Callaghan canto- *** « nt * Dollars widened to 
•» which in essence provide 2-80 per cent (2.68) 

nsjority rule in Rhodesia _ * . . 

i 18 months to two years. • NATIONAL Enterprise Board 
Pa-p. has committed itself to morothan 

^ £130m. new loans 'and. 'share 

W o miner purchases since its inception last 
lento warning November, the Board’s interim 
an ley Qrme, Social Security statement says. A £29 Jm. profit 
;er, warned that employers, after tax is almost entirely 
11 as claimants, would be attributable to British Ley land, 
mted, where there was Page 12 
ice of collusion in illegal A nnnes 
jf or social security benefits. * 1! ^ S te S?^^ 1 C wa p s ro p S 

ably less than 1 per cent, latest 
u/_. Central Statistical Office esti- 

WiTl. VrOIIffl5 mates show. 

illiam Collins, 76, bead of n . , . 

Mr «!! Poland orders 

published many best- £34m. machines 

~ -&***i, including Pasternaks 
Zhivago, and books by 
a Christie, Joy Adamson, 
ond lnriL's acid Alistair 
in. Obiluary, Page 19 


Workless adults at 

post-war peak: 
trend still rising 

BY MICHAEL' BLANDEN 

The trend of unemployment has continued upwards, with the number of adults 
out of work reaching a post-war peak of over 1.3m. 

With a large number of school- 
leavers finding work, the total of 
peqole out of work in the U.K. 


improved j Accountants’ 

offer 
made 

i 
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discipline 
to be probed 


By Christian Tyler, Labour Staff j BY MICHAEL LAFFERTY 
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ba^ dropped back From the level 
of ever 1.5m. reached io August 
to 1.46m. It is the first fall since 
May. But the continued rise 
in the underlying trend provides 
new material for the attack on 
Government policies by the 
Labour Party Left wing, which 
is expected to be a major 
theme of the party conference. 

The figures for mid-September 
published yesterday brought 
sharp reaction from a number 
of Labour MPs, with Mr. Eric 
Heffer suggesting, for example, 
that the unemployment issue 
would dominate the conference. 

The Government view, how- necessary first step in economic 
ever, remains that the underlying recovery, with employers making i any YettiemenL 

level of unemployment could the use of their existing ^ e t n 0 ^ r^stef which stow! Seamen, including at least one 

ic ni>o1r IcTTolIinn lahflur r FWJ ml r hpfnrp •H-nrtHnp uu lu urc . nuJLU °“ uw ! 


the rise in> Great Britain was 
9*00 to 1,265.700. The rate of 
increase, it is argued in White- 
hall. shows an encouraging down- 
trend. After the exceptional 
jump in Great Britain of 38.000 
In July, the trend has moved 
back in line with the average 
levels over the past seven 
months- 

Tfae trend of vacancies con-; 
tinued upwards for the eighth 
successive month, with an 
increase of 12.300 in the number 
notified to employment offices — 
mainly for adults — to a total of 
139.347 for Great Britain. After 
seasonal adjustment, the increase 
was only 1,000. to a total of 
126,700. 


SHfPOWNERS yesterday offered : 
leaders of the National Union of 
Seamen a number of improve- 
ments to allowances designed to 
avert a national strike, 
threatened from Sunday mid- 
night, without contravening the 
voluntary pay policy. 

Negotiations on the offer took 
all day and extended into the 
night as the two sides went all 


A MAJOR review or Us own At present, the acoumng bodies 
investigatory and disciplinary can only ask company' finance 
powers is to be carried out by tbe directors and auditors to comply 
Institute of Chartered Account- with such standards, 
ants in England and Wales, the Thc comm . Uc ., win :Us0 have 


U.K.’s main accountancy body, , n i de.* id°H ” w h l fh, . r" V, « iniH h* 
This follows severe criticisms of -J nubtie ^interest fo? 

several accounting Anns in u rpnr*»«.»nt-,iiv» :,° n r t , ,* 

Ksfsisss sr nt of ssssssr 'irs 

Trade inspectors reports. chartered accountants. ;,s ««•<! 

A special committee is being as “the adequacy of the laneiy 
out for a settlement to end seven I set up to carry out the review of penalties currentlv availabie *’ 
months of disagreement, cul-jand it is expected to include not to the Institute, 
minating in the intervention of less than two representatives m. 

the TUC to get the earlier strike drawn from outside the account- a ,Sy esSSd an Audmn- 
deadline extended. jancy profession. The City and a Cjfl * esiautoiica an Audttiib, 

The outcome of last night's (the legal profession are likely > ■ 

to he involved. 


discussion of four items claimed 
by the seamen- was due to be con. 
sidered by the union's 18-man 
executive to-day. 


January rise 


soon reach its peak, levelling off labour resources before starting 
and perhaps even turning down to^take on new employees, 
before the end of this year. While ™ 

recognising special problems ■ ... ; ■ ... - ■ 

such as that of school leavers. Editorial comment Page 18 


a slight drop in the 


The removal of 53.645 school- iSrea^Tn^ the lumbers I the. City as the 22-streng union 


leaving. Evidence of overtime i negotiating committee met about 
„ . . ... - workine being collected -by the 1 25 shipowners’ representatives, 

officials see signs that the basic Map and Plea by Ulster Page 12 Department of Emplovment as! Through tbe day the two sides 
growth rate in unemployment has Work experience schemes an indicator of the ‘level of 'spent less than two hours to- 
slackened. Page 15 activity also shows a rise up together as they built up their 


The chairman of thc committee 
has not yet been selected but he 
is unlikely to be a partner in a 
major accounting firm. The 
. Institute is concerned that he 
j should be seen 'as “ independent " 
„„„ •„ ; of those most likely to be the 

subject of possible investigation. 
•2E5FL? 111 be ulcluded in | Tbe matters which the com- 
mittee will examine include the 
present limitations upon the 
Institute's investigatory and dis- 
ciplinary powers, including par- 
ticularly its lack of power to 
require third parties to disclose 
matters known to them, and the 


numbers! member of the executive, waited 
376,000 outside the employers’ offices in 


In spite of donbts over the 

strength of economjc recovery, . , , 

highlighted by the sluggish le^eR from unemployment 

growth shown in 


July. 
These 


ker killed 


• POLAND has placed orders 
for £34m. -worth of U.K. machin- 
ery for expansion of its auto- 
motive and tractor industries. 
Back Page 

• BSC’S Iron-making problems 

irokcr Mr. Charles have been made worse by a short- 
a. of Capel-Cure Myers, age of iron output at its Scun- 
his death yesterday from thorpe works. Baek page 
ehth floor of the firm’s ’ ’ 

at Bath House, High 9 MANPOWER SERVICES Com- 
72 \ colle.’iguc said he mission has approved the first 

personal problems." two “ work experience " schemes 

under a £19m. plan for unem- 
|g charged goy^d^eenagers. 

Vige. 75, appeared at Marl- . 

h Street court, charged 9 ENERGY DEPARTMENT- has 

tsiug insulting behaviour cleared the way for asubstas- 

idon’s West End.. Counsel Hal list of applicants For fifth- 

,e former Labour Minister round offshore exploration 

ously denied the allega- licences. Page 16 

rh e case was adjourned at 

jefoncc's request until COMPANIES 

bCI ' • HAW" PAR Brothers Inter- 

e« v . national announced a loss of 

,,, * “ " $S&59m. after tar, minorities and 

4.000 teachers and parents, extraordinary items for the first 
a demonstration outside half of this year, 
shire county halt against Page 34. 
d cuts of £3 -25m . in next . «!•«• n qtar nn.i hair 
county council cducaUon ^“crd to nsS^ 

.. . I£l2-9m.> despite a £2.4m. under- 

idgeshuv police have been writing loss (£Q-lm. profit), 
i to seize cigarettes from pj,g e off and 


iy or girl under 16 seen 
g in public. 


• BICC first-half 

!2 cosmonauts were c« 7 SA» \ 

t to be returning to earth and^x (£375 ' Sm * ) 


re-tax profits 
m. <£1726m.) 


a Soviet news agency 
rd that they had completed 
raphing in space. 


# BANK OF Scotland group 
profit before tax increased to 
Margaret Thatcher loft £iU26m. (£7.42m.) in the half 
- for Bangkok after a nine- year to August 3L Page 31 and 
-It to Australia. Lex 
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:f price chances yesterday 

i in pence unless otherwise 
J indicated) 

, RISES 


n 


4? 


ry Stpc ’80-82.. + 8 

ry fi-jpc '95-98.. .1514 + h 

iross, 19 + 3 

ami Smi tilers 165 + 7 

1(M + 6i 

k and tVUcox 70 + 5 

,»s Bank 247 + 9 

; 340 + 7 

. (J.) 305 +.85 

r Siddriey • ... 374 + 8 

^0 405 + 15 

; and Garton... 200 + 21 

w* (B.) 99 + 6 

lH.) 127 +- 9 

^ Lamp 918 + 43 

47 + 8 

JOrg. 147 + 7 

f ntnl -.228 + 8 

rd Chartered..., 328- +. 9 


Stocklake 27 + 6 

Travis and Arnold... SI + 5 

Union Discount 283 + 10 

United Biscuit 112 + S 

United Newspapers ... 220 + 10 

Royal Dutch £40 + lj 

Trlcentrol 70 + 6 

Bandanga — 40 + 5 

Charter Cons 127 + io 

Coronation 82 + 8 

Falcon Alines 115 + 20 

Free State Geduld..JEli5 + i 

Grootvlei 82 + 30 

Ledie s 36 + 7 

Loral ne . . 98 + 34 

Mangnla .i 130 + 10 

Poseidon 75 + 10 

Wankie- - 46+6 

FALLS 

Bucknall Trust 14$ — 3| 

Lothian. 'Inv. -Trust... 23 — * 
Ozalid 97-6 




__ _ background indicators 

tfruwui snuwa .u yestSSv" register 'for the whole are consistent with the view. that 

l^nd-quarteT g^ss' domestic bas helped to reduce the. overall VteSJ? 

product figures, an optimistic figure. But after allowing f °r US ent t??nd While 

view is being taken of other seasonal influences, the figure ^ , ‘ wn “ e 

recent indicators of expansion showed an increase of 9.900 to Snw^shanTdPt^fnrattan^wtth 
in the demand for labour. give a total \i’ holly-unemployed “ shar P deterioration, with 

Tbvtc ZCe conlwZ rise f« the ti.K. of WflW or 5.6 
in the vacancies available and per cent, of the working ^ 

evidence of increased overtime popnlation. Au 0 u.sl, the rise is accounted for 

working. This is regarded as a Excluding Northern Ireland. Continued on Back Page 

Brussels opposes British 
plan for 50-mile limit 


positions for the horse-trading 
that was to follow. 

Of tbe four demands being 
considered, the one for compen- 
sation for unpaid standby duty, 
or u captive time ” on board ship, 
was the one tbe employers were 
least willing to concede. 

Thc other demands are for an 
increase in fall back pay; ex- 
tension of an overseas currency 
allowance, at present paid only 
for North and Central America; 
and an increase in travelling and 
subsistence allowances. 

Fresh claim 


Investigation 
of SUITS 

SHARE dealings in Scottish 
and Universal Investments by 
Str Hugh Fraser, chairman, 
and other directors over the 
past 18 months are to be 
Investigated by a high-ranking 
committee of tbe Slock Ex- 
change Council. Thc com- 
pany’s auditors. Touche Ross, 
arc resigning. Back Page 


practical implications of requir- Practices Commit tee to work out 
ing members to disclose Informa- minimum auditing jjtand;»rd.s for 
tion which may prejudice their accountants but so far no prop> 
legal position. sals have been published. 

Some, of the latter Problems The ^ {ess]on is also reaC tin; 
are believed to have arisen m t0 current criticisms by raising 
the case of the . Institute sinvesti- i[s educa[janal standsrds 
gation into criticism of Harmood Accounting &ms have been 
Banner (now part of MMM, criticised in the following 
the former auditore of London D epartJTien t of Trade r eports . all 

«?hiS°H«? S of 'Vhich have been published in 

the P ast - vear; LtJ ^ on Jnd 
T*^ d ^_ inspectors report m c uunty Securities: Blanes and 

Ja Ti!f r ^'„oot;nr. of wrm. tn Bernard Russell; Vehicle and 
2 General; Lonrho: and Ralph 

With Cases Of non-compliance T3iitr,n Trinmnn sprvirp*; A|. 

"standards OT05t 20 olher reports have Still 

Another matier which the com- 10 be P uWtthed ' w 
raittee will be asked to consider. Lombard Page Z 


8Y ROBIN REEYES 


BRUSSELS. Sept 21. 


With several of tbe NUS execu- 
tive's vocal Left-wingers repre- 
sented on tbe negotiating com- 
mittee, it was expected that any 1 
settlement would meet little ! 
further opposition from the ex- 
ecutive, the only body 
authorised to call off the strike. 


The two sides were negotiating ; 
over v hat is virtually a brand : 
new claim, . devised in consults- j 
tion »with tbe TUC Economic' i 
! Committee, and fallowing rulings 
by both tbe TUC and the De- 
partment of Employment, as the 
seamen’s earlier claim for £6-a- 
(week rises from July this year 

THE EUROPEAN Commission is British eyes, as offering less than posed setting aside from global] w ®“ ,d 1 . b rf a f2.i t ^r vrre2^? Ct ' 
likely to reject British and Irish the Cow mission's February guide- quantity of fish calculated ro be 
demands for exclusive fishing lines which proposed .eventual available in Community waters, 
zones of up to 50 miles in its new. exclusive national bands of . 12 This in turn would be shared 
proposals for revising the Cora- miles. out among EEC national fleets 

mon Fisheries Policy tCFP) to As the Commission's draft now on the basis of past fishing per- 
take account of 200-mile limits. stands it proposes maintaining form a nee. For policing quotas, 

Thk became clear here to-day indefinitely the excusive bands tbe Commission proposes a whole 
from the Commission's new draft between six and 12 miles offshore range of measures including a 
fisheries proposals covering both enshrined in the U.K-’s treaty of system of community' licensing 
revision of the CFP and man- accession to the EEC. Under the of fishermen, 
dates for negotiations with non- treaty such exclusivity was due The possibility of last minute 
EEC countries on reciprocal fish- to be phased out after 1982, allow- amendments at to-morrow’s meet- 
ing rights, which are due to be ing access right up to the shore- ing of. the Commission’s 13-man 
formally endorsed by the 13-man line for EEC fishermen. executive cannot be ruled out. 

Commission tomorrow. But unlike the February docu- But they are not expected to 

_ Last night Mr. Anthony jfce new Commission draft make any tangible difference. By 

Crosland. the Foreign Secretary, pi^Q jays down that traditional all accounts, national interest is 
said that Britain planned to fishing 'rights be main tain ed in proving very much in evidence 
adopt 200-mil^ limits from ^ t0 12 mile offshore zones on this issue which means that 
January 1, 19n. preferably m instead of being phased out- the two British Commissioners, 
concert with the rest of tbe Com- >nj e onJv concessions to the Sir Christopher Soames and Mr. 
mumly; but, if necessary, alone, , forriiat matter Ireland George Thomson, plus Dr. 

Prepared under the auspices U * K ? j aoa lor , f xre 'f Patrick Hillerv. the Irish Com- 

of Mr. Pierre Lardinois, the Com- would seem to be the possibility ™5i 0 ncr. are bound to be oul- 
raissioner responsible for of creating new exclusive zones voted. Controversial issues are 
fisheries, the Commission's pro* six to 12 miles offshore, and selt j e d bv a straight majority 
posals for revising the CFP not special catch quotas for coastal vote binding on the whole Corn- 
only ignore tbe repeated British regions particularly dependent mission 

pleas for exclusive national fish- on fishing. Such quotas would ’ , __ 

ing up to 50 miles offshore but come out of the reserve quota U.K. stand weicomea rage •>» 
may well be interpreted, through which the Commission has pro- Editorial comment Page 18 
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Just like the old days 

BY' KEITH LEWIS, CITY STAFF 

It must have seemed like old times on the Stock Market yesterday with 
news of two bid battles and an agreed bid, all on one day. 

Tate and Lyle has increased its offer for Manbre and Garton, Herbert 
Morris rejected the advances of Babcock and Wilcox and' APV made an offer 
for Hall-Thennotank which has been accepted by holders of over 53 per cent 
of the equity. 

Lex, Back Page, Babcock bid, Page 33; Thermotank News -Analysis, Page 12. 


Tate offer 
raised 


Babcock bid 
rejected 


Thermotank 

agrees 


TATE AND LYLE'S decision to BABCOCK and Wilcox, which on A STRAIGHTFORWARD situa- 
rais* its bid for Manbr4 and Monday bought a 37.7 per cent, tion is the agreed offer by pro- 
Garton from 170p cash per share stake in crane manufacturers cess engineering group APV 
to 200p appears to have won Herbert Morns f ™m Amalga- Holdings for Hall-Thermotanfc. a 
over a large body of the insti- piated Industrial, encountered an manufacturer Of heatine and 
tiittons. if not the suDDOrt of the immediate rejection to its 120p “‘auai jLiurer UI neaung anu 
BcSJd P a sl »re cash bid from the Morris ventilation equipment, worth 

anore eoarct. goanL . £11.4m. The outcome appears to 

The offer poses a problem for be almost settled, 
of the Manbre equity through Office of Fair Tradin'* which . . . „ , 

the market yesterday. Together SSstdSlde whethe? to JdvS „ CertaiD key m ?? b ers of ** 
with the 4 per cent, acceptances tfae Secretan 1 of State for Prices SSH* P f an I ? 

received for Its original bid, . and consumer Protection nn a wluc “ bas a folding of about a 
this raises the Tate s She to 31) p^sible Teferenre to the ^ird in H-T-have accepted the 
Pf r *«2: J5 anb /* iumped Monopolies Commission. The 

-IP yesterday to 200p. nrevious owner of the holding, cent ' of 

The new Tate bid, which Amalgamated Industrial— had its 0rdiadry “P™ 1 ' 

values Manbr6 at £4Sm., will be own bid turned down by the Hall-Thermotank shareholders 
extended formally to-day to commission and was advised to are being offered one Ordinary 
October 8, the last date possible reduce its stake to less than 10 share in APV — 250p last night- 
under the City Code’s limit of per cent. plus £2.75 of 101 per cent Con- 

60 days. The Office of Fair Trading was vertible Unsecured Loan Stock, 

. Tbe Manbre camp immediately raade aware of Babcocks inten- ^97/^02. for every six H-T. 
rejected the new offer because tions m advance But this js not The bid, worth blip a share, 
it was inadequate and unaccept- as an. indication that clear- ‘•ame too late m > be _ fully re- 
able on employment and mono- ance will necessarily be a fleeted in the h-t share pnee 
poly grounds. Earlier it had formality. The Babcock advisers, which closed 5p rusher at 75p. 
issued a statement to tbe effect Barclays Merchant Bank, were The offer is subject only to 
that it will be sending out a sufficiently encouraged by the the normal conditions and to 
profits forecast next week for discussions with the office to go confirmation of a forecast from 
1976-77. Outside suggestions are ahead. H-T that pre-tax profits for the 

that this will emerge at between Herbert Morris shares ended year ending September 30, 1976, 
£125-13m. pre-tax. 9p np last night at 127p. will be at least £3m. 
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Accountants in 
disarray 


BY MICHAEL LAFFERTY 


THE BRITISH accountancy pro- 
fession is in disarray. Several 
oF the country's largest and best- 
known accounting firms, as well 
as a number of smaller ones, 
have either been accused or 
admitted serious failings in 
currying out their professional 
duties. Yet. if past experience 
is anything to go by. it is un- 
likely that any of them will be 
subject to either legal or pro- 
fessional investigation and dis- 
cipline, where appropriate. 

Only last week a Department 
of Trade inspectors' report on 
the collapsed Ralph Hilton 
Transport Services company 
(later known as Headships) 
roundly accused leading city 
accountants. Thomson McLintock 
of failure to “exercise reason- 
able skill and care” in the pre- 
paration of a prospectus. It also 
stated that Thomson McLintock 
failed to exercise reasonable 
skill and care in advising Indus- 
trial and Commercial Finance 
Corporation tlCKCi. the bank- 
backed institution which spon- 
sored the Ralph Hilton dotation. 


Thomson McLintock, Touche 
Ross. Peat Marwick Mitchell. 
Mann Judd. Arthur Young 
McClelland Moores, Deloittes — 
an incomplete list by all 
accounts, lacking the company 
of other equally famous partner- 
ships only by the grace of God 
or that of .the Department of 
Trade. 


Alternatives 


Unbelievable 


The previous week saw the 
almost uo believable admission 
by Touche Ross', another major 
firm, that it had inadvertently 
overlooked a m ^classification of 
two loans totalling £4.7m. as a 
bank deposit in (be accounts of 
Scottish and Universal Invest- 
ments. As a result the firm is to 
resign from the audit. In July 
a Department of Trade report on 
Lonrho made certain criticisms 
of Peat Marwick Mitchell and its 
co-auditors. Fuller Jenks Bee- 
croft (now part of Mann Juddi. 

Before that there was the 
Treqtletts case in which Arthur 
Young McClelland Moores and 
other parties made an out of 
court settlement of about £!m. 
with the company and the Haw 
Par/Slater Walker affair where 
the same firm, although absolved 
of. any blame, met with criticism 
in a Singapore Government in- 
spector’s report. But with the 
possihle exception of the Ralph 
Hilton /Thomson McLintock affair 
the most striking. and far reach- 
ing criticism of an accounting 
firm came last January in a De- 
partment of Trade report on Lon- 
don and County Securities, the 
fai^d secondary hank. 

.There the inspectors concluded 
that the auditors. Harmood 
Banner (now part of Deloittes), 
should not have signed unquali- 
fied audit reports on the L and 
C accounts, or t'-ose of a sub- 
sidiary. at March 81. 1978. They 
added that " the main extent of 
in nation of the oa-sh balances was 
known to the audit partner. Mr. 
Plummer, and ii wa« so serious 
as to make the accounts mislead- 
ing to a malerial extent.” 


This is obviously bad for public 
confidence in the whole City and 
for the reputation of the profes- 
sion which -has so far seemed in- 
capable of handling the matter. 
The Institutes of Chartered 
Accountants * in England and 
Wales. Scotland and Ireland 
have shrunk from what seems 
to be an enormous task — there 
are about 10.000 accounting firms 
in the country — partly because 
of backwoodsmen who have been 
known to go in for disruptive 
tactics. It has also beeo suggested 
that it would be wrong for pro- 
fessional institutes to set them- 
selves up as judge and jury on 
their own members. In any case 
auditors are in theory open to 
legal action. 

The trouble is that share- 
holders are hardly ever willing 
to take auditors to court because 
of the enormous costs involved. 
Yet it is clearly not enough to 
set high professional standards 
if they are not enforced. The 
profession has two alternatives. 
It can either make a sensible 
effort to tackle the job itself, or 
it can ask the government to 
intervene. The latter course 
would surely lead to the 
establishment of .a Securities 
and Exchange Commission on 
American lines. But with the 
experience of forty years of the 
SEC it is highly questionable 
whether that would be the best 
solution. 

The only credible alternative 
is for the profession to establish 
a semi-independent disciplinary 
tribunal with the support of the 
Stock Exchange, and including 
a number of “lay” members. 
The tribunal should have the 
right tu censure accounting firms 
on similar lines to the Takeover 
Panel, and the Stock Exchange 
should back up its decisions by 
establishing a “white list" uf 
acceptable accounting firms. 

The Institute of Chartered Ac- 
countants in England and Wales 
has now announced that it is to 
establish a special committee to 
review investigation and dis- 
ciplinary procedures. The com- 
mittee faces a considerable chal- 
lenge hut it must arrive at a 
rapid decision. 

After all. a number nf major 
accounting firms appear to have 
been found wanting in carrying 
out their duties. This initiative 
is long overdue. 


RACING 


BY DOMINIC WIGAN 


Fair Season at Lingfield 


LAN BALDING and his Kings- 
clere staff have a high regard 
for their consistently Silly Season 
juvenile Fair Season and I hope 
that .this good-looking bay - will 
produce his best form to date in 
to-day's John Sutcliffe Trophy at 
Lingfield- 

' Fair Season, who began his 
career. with a highly encouraging 
third behind the fitter Our Jimmy 
and Truce of Oman at Newbury 
In June, has since put up several 
smart performances. 

His most . impressive effort 
probably came in the Prince uf 
Wales’ Nursery at Doncaster a 
fortnight ago. A firm favourite 
in a field of 15 to defy bis for- 
midable weight of 8 st 13 lb, he 
was caught only in the last “00 
yards by the leniently-treated 
Mrs. McCardy. 

The Kjngsclere colt, an impres- 
sive winner of Newmarket's 
Exeter Stakes on his previous 
appearance, when he made all his 
own running to beat Elusive by 
three lengths, can regain winning 
form at the expense of Filipachi. 


a winner from Cupid's Dew at 
Sandowo qd bis initial outing. 

Two other possible winners 
for Fair Season's si able are 
Silver Shoals, the almost certain 


LINGFIELD 

2.00 — Hippari on 

2 JO — Tidal Dance 

3.00 — Fair Season''* 
3.30 — Roses for the Star 

4.00— Ring Rose 
4JA — Silver Shoals** 

5.00 — SL Albans 


BEVERLEY 

2.45- — Bow-VV ow 

3.15— Misfield 

3.45 — Valuation* 

4.15 — Anhydrous 


favourite for the Nutfield Stakes, 
and Swagger, who is also likely 
to head the market in her race, 
the Knole Stakes'. 

Silver Shoals should be good 
enough to land her event with- 
out too much difficulty, but I be- 
lieve that the Sovereign. Path 
colt. St. Albans, who ran with 
promise at Kempton recently. 


may prove just too good for 
Swagger, who has been on the 
go since the spring. 

With backers turning to Bruni 
for their ante-post bets on the 
“ Arc ” in the hope of a smooth 
success by the Findon grey in 
to-morrow’s Cumberland Lodge 
Stakes. 9-2 is now. generally the 
best offer. Other -prices for 
Europe's most valuable race are 
4-1 Ex teller. 5-1 Youth, 6-1 
Pawneese and 13-1 Ivanjica and 
Lagunclte. 

Eight days after Bruni tries 
for the £80,000 first prize in the 
“Arc." another fascinating race 
is due to take place in the U.S., 
where three European classic 
winners. Dahlia, Crow and 
Empery, are expected to take on 
some of the best U.S. grass 
horses in the Man o' War Stakes 
at Belmont Park. 

Dahlia, now in the care of U.S. 
trainer Charlie Whittingbam, 
was a comfortable winner of the 
Man o’ War two years ago when 
handled by Empery's trainer, 
Maurice Zilber 


SALEROOM 


BY ANTONY THORNCROFT 


Irish pictures boom in Dublin 


THE GAINS front disposing of 
works of art in their place of 
origin were well illustrated by 
Christie’s yesterday on the second 
day of its house sale at Newtown 
Park, Blackrock. near Dublin. An 
American dealer. J. Barry 
Donahue, paid £16.000, a record 
price, for a painting by the Irish 
late Victorian artist Walter H. 
Osborne. In the London sale- 
rooms a work by Osborne rarely 
exceeds £5.000. 


This particular picture, show- 
ing a group of people on St. 
Stephen Green. Dublin, painted 
in 1S95. is very fine, and is going 
to a private American collector, 
ll was owned by the former 
Senator: E. A. McGuire, a great 
patron nf Irish art. On Monday 
his furniture sold for £164,453. 
and the first session of pictures 
yesterday added a further 
£96.5*1. 


print sale Moulder, a London 
dealer, paid £3.200 Tor a set of 
seven plates by 'William Blake, 
illustrations for Dante's Divine 
Comedy. The set was pulled in 
1892. and was in the possession 
of the Linnell family. 

Moulder also gave £900 for 21 
plates by Blake to illustrate the 
Book or Job. The sale totalled 
£21.343. with only seven lots 
unsold. 

At Bond Street. European 
ceramics realised £25.120. with a 
lop price of £700 for a part- 
Meissen dinner service of the 
lute 18th century. 

At Sotheby-Parke Bcrnet in 
Los Angeles on Monday a session 
of prints at the start of a print 
and picture sale brought in 
£70.742. A New York dealer 
paid £4.335 for Andy Warhol's 


ten silkscreen3 of Marilyn 
Monroe, signed and numbered, 
and anotber dealer bought a 
Munch lithograph “ Lowen- 
gruppe." for £2,745. 

The good demand these days 
for carpets was underlined at a 
Phillips sale where Benasiglio 
paid £3.000 for a Kirman carpet 
expected to fetch £2,000. A 
George III mahogany dining 
table was on target at £2,000. 
going to Gordon, and Afton paid 
£1.250 for a late George ,111 
mahogany secretaire bookcase. 


Also at Phillips, an auction 
of lead soldiers totalled £14,514. 
A set of the Changing of the 
Guard, consisting of 82 figures 
which could have been bought 
before the war for £2, went for 
£ 200 . 


Other good prices were the 
£4.500 from the Irish collector 
Michael Cadogan for a wooded 
landscape by Jan Wildens, and 
£3.200 for a pair of battle scenes 
by Ii Borgognone. The same price 
was paid for an Irish-sebool 
wooded river landscape, and for a 
rocky landscape in the style of 
Yinkerboons. 


Bemrose plans Caxton 


stamps link 


A number nf Mr. McGuire's 
own paintings found buyers. His 
picture of football players sold 
for £1S0. and of the Crucifixion, 
with a sketch, for £110. Saints' 
Day in Bergamo went for £100. 

At Sotheby's Belgravia Engtish 


THE POST OFFICE will be 
issuing Tour stamps this year in 
mark the 500th anniversary of 
William Caxton setting up his 
printing pre.ss in Westminster. 

As the Bemrose Corporation, 
the Derby printing, packing and 
publishing group, is also cele- 
brating its 150th anniversary, 
shareholders will receive the 
interim results for the first six 
months of ibe year in a first day 


cover' enevelope. It will be illu- 
strated by an early print of the 
original Bemrose offices in Derby 
and franked with the four 
Caxton first issue commemora- 
tive stamps. 

In addition, shareholders will 
he invited tn accept a free copy 
of the 150th commemorative bis- 
tnrv of the Bemrose Corporation, 
written by Dennis Hackett. 
Employees will also be offered a 
free copy of the book. 



t Indicate programme in 
black and white 


BBC 1 


7.05-7.55 a.m. Open University 
(LHF only'. 9.38 For Schools. 
Colleges. Jo.45 You And Me. 11.00 
For Schools. Colleges. 32.45 p.m. 
News. 1.00 Pebble Mill. 1.45 “ Bod 
and the Park/’ 2.0 1 For Schools, 
Colleges. 3.53 Regional News 
(except London 1. 3.55 Play School. 
4'JtQ The Wnmbles. 4.25 Jaukanory. 
4.4ft Speed Buggy. 5.00 John 
Craven's Ncwsround. 5.10 Ask 


Aspel. 5.35 Noah and Nelly in 
SkylArk. 

5.40 News. 

5.55 Nationwide. 

6.45 “ Carry On Jack." starring 
Bernard Cribbins and 
Kenneth Williams. 

8.10 Softly, Softly: Task Force. 
9.00 News. 

9.25 The Fall and Rise of 
Reginald Perrin. 

9J55 Bportsnight. 

10.55 To-night. 

1125 Weather Regional News. 
All Regions as BBC-1 except at 
the following times: — - 
Wales — 2.18-2.38 p.m. I Ysgolion 


Cymru. Ffenestri. 5.10-5.35 Tybed? 
5.55 Wales To-day. 6.45 Heddiw. 
7.10 Fo A Fe. 7.40-8 JO Bellamy’s 
Europe. IL35 News and Weather 
for Wales. 


Scotland— 10.23-10.45 a.m.. 2.18- 
2.38 p-m. and 2.40-3.00 For Schools. 
5.55-6.45 Reporting Scotland. 11.55 
News and Weather for Scotland, 


Northern Ireland — 1(1-23-10.43 
a.m. For Schools. Ulster In Focus. 
3.53-3-55 p.m. Northern Ireland 
News. 3.55-6.45 Scene Around 
Six. 11.35 News and Weather for 
Northern Ireland. 


F.T. CROSSWORD PUZZLE No. 3,189 



ACROSS 

1 Death grant f 15) 

4 Dependant who wants to bring 
back the rope (.6) 

8 Hide factory making old coins 
(7 1 

9 What makes one fed up to 
the teeth <7) 

11 With no holds barred cer- 
tainlv (2. 3, 5) 

12 Student ou assistance is put 
down <4 j 

13 Sergeant-major everybody 

calls Tiny (5) 

14 Meet to sludy on border fS) 

16 Drunken Edgehill intellectual 

(Si 

15 Read the Scotsman on wine 
<5> 

2ft Beginning of second gear 
satire |4i 

21 Easily and repeatedly distant 
(3. 3, 4) , 

23 Ban vital part of organ (4, 3) 

24 He's on the trail of a southern 
speaker (7) 

25 Haranguu from one in busi- 
ness (6) 

26 Packer in a hole (6) 


5 How a girl went wrong (5) 

6 Biblical location offers girl 
individual shelter (7) 

7 Arresting motorist driving 
new car (7. 2> 

10 Want a job in ornamentation? 
(5. 4) 

13 Persevere with giving jam to 
a little bird (5. 2. 2) 

15 Proposer who burst into 
Roman (9) 

17 Young Percy kicking a ball 
about in north London (7i 

19 Wreathe a bloke permitted 
(7) 

21 He's a devil if upset over 
objective 1 5 > 

22 Eastern prince appears in 
morning always (5) 


SOLUTION TO PUZZLE 
No. 3.188 


DOWN 

1 Journal taken by daughter 
with 1st class return on rail- 
way (5) 

2 Servant sick over article on 
stout paper (7) 

3 Rock climber reached by 
secret phone i9j 



England — 5-55-6.45 p.m. Look 
North (From Leeds. Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): - Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
'from Southampton): Spotlight 
South-West (from Plymouth). 


5.45 News. 

6.00 To-day. 

6.35 Crossroads. 

7.011 Don't Ask Me. 

7.3H Coronation Street. 

8.00 ITV This Is Your Life. 
10.00 News. 

18.40 The Wednesday Special: 

The Entertaming Electron. ' 
11.41) World Snooker. 

12.10 a.m. Marcus Welby. MD. 

12 jO a-m. Close: Judith Davis 
reads from Kahil Gibran s 
“The Prophet.’’ 

All ITV Regions as London 
except at the following times: — 


HTV . 

1240 Flower Stones. 1230 p.m. Face) 
The Press. 120 Report West Headline®. ’ 
1.25 He port Wales Headlines. t 2 J 0 ■■ TUe 
Si on - of Esther Cotfc-flo." tS.15 Chari, le- 1 
(leads. 520 Crossroads. 6.00 Report 
West. 605 Ronnrt Wains. 630 Cilia's | 
World of Comedy. 1130 So It Goes. 

HTV Cymru /Wales— As UTV General 
Sort .vc except • IZ. B 0 - 12 30 p.m. OmcdlatiT 
Blodnu. 120-1.25 Ponaudau Newyddlon 
J Dydd. 420-4.45 Rbifeddodan. 630605 
Y Dj-jM. 


htv Wait— 1.20-1 JO p.m. Report West 
Headlines. 6JS6J0 Report West. 


ANGLIA 

2 JM p.m. H'lUb; party. 2.25 Al Home 
V-'ilh Kculitfh MvKi-itar. 2-50 The Came 
keeper. 5.15 Tb> Bi: Peheonibunk 6.00 
About Anstij. 1135 Polio: Surscon. 
1225 a.m. The Ei* Question. 


SCOTTISH 

+1.25 p.m. Road and Weather Report. 
2.00 Mouseparty 225 Kenny Rafters in 
Vti Zealand. 320 Sir Harold Wilson In 
me Sciliics. 535 Kin. 520 Crossroads. 
630 Scotland Today. 6.30 Star Maidens. 
11.40 Late Call. 1135 The Bi* Break. 


A TV MIDLANDS 


BBC 2 


6.40- 

10.35 

11.00 

5.00 
7.05 
7.29 
7.3ft 
8.10 

9.00 


30.40 

11.10 

11-20' 

11.55 


7J30 a.m. Open' University. 
Nai Zindazi Naya Jeevan. 
Play School, 
p.m. Open University, 
Dressmaker. 

Weather. 

Newsday. 

The Tribal Eye. 

Peter OTooie in ’’ Hogue 
Male." 

Arena: Cinema. 

Lnle News on 2: 

Open Door — Open City. 
Closedown: Angela Down 
reads “ The Seven 
Sorrows.” by Ted Hughes. 


1.20 p.m. ATV Xevsdrsk. 225 The 
V.'vdnosdjy ^aunev: "Kinsers Al TV- 
Vfindtv.' 'xtamne L.-xr tyns. 525 Ghost 
Lusters. 6.00 ATV Today. 1135 Anglin* 
Today. 


SOUTHERN 

1.20 p.m. Southern News. 2.00 House- 
Patty. 225 "Thu Garden of Allah " 
starring Marlene Dietrich and Charles 
Boyer. 525 Sinbad Junior. 5-20 Cross- 
roads. 6.00 Day by Day. 1LW Southern 
Kr» j Ejltj. 


BORDER 

tl20 p.m. Border .\*-.vs. 238 Houv- 

parr. 2.25 Sixty ]ru.-r< dibl-.- Year*. 320 
Prom I Predators. 525 The Count of 
MohIl- Grisio. 630 Border News and 
I .on!,- a round. 11.30 Th- PlarwrUhi Cecil 
Taylor. *1220 a.m. Border Nro** Sum- 
mary. , I 


TYNE TEES 

1.2S a.m. Surtiuc point. 1220 p.m. I 
I Dream of A-annic. 120 North East 
Nlu-s and Lookarutmd. 2.00 Womeul 
J?!|*r. 225 A Fast Dnvo in Die Country. 
320 Sir Harold Wilson m the Scl!U- 5 . 
525 Star Maidens, tom Northern Life. 
1L40 Pro-Am Snooker. 1220 a.m. Eplloso*. 


CHANNEL 


*120 p.m. rnann j- Lunchtime News and 
What s f»r; Wh-.r*- .525 The Ca*f. of 

the Mufckmw Ban I- burn. 11.00 Report 
a: Si:.. 41.30 N. »,-s and |Fi-dlhr in 


French folhnttd Epilogue.; 


LONDON 


GRAMPIAN 


9.30 a.ni. Schools Programme.?. 
12.00 The Adventures of Rupert 
Bear. 12.10 pan. Hickory House. 
12.30 Mr. and Mrs. 1.00 News with 
Leonard Parkin, plus FT index. 
1.20 Lunch-time To-day. 1.30 . . . 
Anti Mother Makes Five. 2.00 
Good Afternoon. +2.25 Wednesday 
Matinee: ” You're Only Young 
Twice.” 3.45 Cartoon. Time. 3.50 
Emmerdjie Farm. 4.20 Run- 
around. 4.45 Rogue's Rock. 5.15 
Cartoon Time. 3.30 Sport scene. 


1.29 p.m. Cram;-:.in .Vend Headline*. 
'225 Th” Wvtlni.-wJjy MaUuqr: * FUtpitt 
si the Windo? ‘ -t.i.-nnj Lew Ayres. 525 
War. T l| Your father Cots-Honv.-. S.ffl 
Poiu.x- viKTuani. 6.D0 Crarppiaii Today. 
10 20 S.-uTiirh Kv j',. 1130 Anolmg 

Today. 1220 a-m. Sreuicz prayers. 


ULSTER 

129 p.m. Ulster Nows Headlines 
fo'Juwi-d by Lunchlim?. 22S Wednesday 
.’.latlnee: "The Smallest Show on Earth" 
siarrlnz Virginia McKenna. Peter Sellers 
and Margaret Rutherford. 3.98 Ulster 
Head lints. 525 Re turn to Planet 
of the Apes. 630 UTV Reports. 


westward 


granadA 


1.3) p.m. NaMir.-s Window. 2.2S 
\-.\Ci- sd.iy : FaMiji”. : • Honeymoon v.ith a 
Straairr" alarms Janet Leigh and 
Hov-ann Brain. 5.10 This Ts Your Piahr. 
525 Croisroj-Ji. 6.00 Granada Reports. 
6 JO The .\U'e:i:ur.. r. 11.00 Laic Xisht 


12.25 p.m. Cos HorK-ybun’s Blntbdaya. 
120 Westward News Deadlines. 
Wednesday Matinee: "The Connie Takes 
A WK-” s#amna Mrnu Loy. tSJS The 
Case of the Mnkkinese Battle horn. 6.00 
Wo it ward Diary U.4D Blueprlnl lor 
Tomorrow. 11 ^ Westward Laic News. 
1138 Kajih for Ll/e. 


YORKSHIRE 


128 p.m. Calendar News. 225 Find 
Vulnnclil. 5.15 Calendar. 630 Calendar 
’Eniltv Mimr and Beliuunt ediuonsi. 
11.40 The Playwright. 


247 m 


RADIO 1 

(5) Stereophonic broadcast. 

- 630 a-m. ,\*. Radi-- 7.60 Sliti-m 
Rate-.. 030 Tnny Hla-ri-Ourn. 12.00 f-aui 
Burnett including 12-30 pan. Ncw.b-.-a'.. 
232 David lUmllrnij - iSi nn VHf 

9.30 11 - D L.T. OK' 5.45 Newylml. 6 .tC 
Sam Cn-aa >Si »i.iln.i Radio 2-. 1139 

John Peel <Si ‘aisn on VUKi. 1230-1235 
a.m. as Radio i. 

RADIO 2 1.300m and YHF 

630 o.m. News Summary. 632 C-On 
Rerr, >Si Ineluding 625 Pau.e I- r 
Th-,u,-h:. 732 Terry iroin is- weiud.n. 
327 Raetag BuUetln. 8.45 Pau-e f ir 
TtlniuM. 032-11 JO Pete Murra-- ‘in 1 .—. 
H-iu-e iS< mcludlD^ 10 JO r - 

walk. 11.30 Jimmy Ynent: <S.. 130 p.m. 
Rpnrt' Dc-fc. 1J5 Good Llnenin.' -VTSh . 
232 David Ilatnlll-n -Si. a-. Ridio t. iy.it 
ln>tlndtP4 nn t..W>in. only ijLi-i Si'li-i. 
Scotland - 235 and 3.45 Swri, De.-k. 4.30 
Wa-asuners Wall-. 4.45 Sports D^-n- 
437 Sam CMa -Si Indu-Jim; 5.45 Sp-rtn 
Desi-'. 635 Spnrlh Dnk. 7.02 TJio Lae 
Caine. 720 A-Piaikin' and A-'Jrtnnin’. 
B32 Ti*‘i In Mind ‘S-. 8 JO Mne S--irie- 

tliiuc Simple 'S-. 932 C-iinnuii-i 1 V-- 

r»rnianec i S -. 1032 Soen :■ Iir-k. in 35 

Words and Music <Si. 1132 Jean Cto 1 L - 
with The- Late SIk»-.,- fl.SuOnj. only. jl> • 
JOL'in. Scotland. VHF joins Radio 
1230- 12. a.m. Netrt,. 


The World -,f ■.■p'.rcna: Fronr Lehar > 
■ Ajiiiiiir Horse ' i " S<. 230 v'cll'i 

Mu :r -h- 3.45 Stultisli Rarnque 

Et-cmblc ■ S i. 4JO Smi^s and Danco 
■it C.'clTi* ‘.J-.i akia •>. 530 Ch-.>ral Esen- 

15.45 H-'i>:i-ward Bnanrf. 1635 
:■•-’■■* ■■ J* 4 D li-nieuar-i L-uuml <e*iu- 
: .tided -. 16J0 i.il--||iuv [jnmiase and 

C-n:a;jiiiWiM-i 7. JO BBC Sc-ittisll Sj.ni- 
ww •■'-.lit- T.n 830 Sk-hmUceali-.- 

Sneakln- 9 J 5 lievcn chamber :nwiv 
£tkv.-i -S. 10.09 Tlie Music nt Darnel 

Dtr-'nrta. 1130 Tin Arts Worldwide. 
U45 .i;jo . 

Radio 3 VHF only: 630-730 a.m. and 
535-1.30 p.m. Oisi Lniver,IU-'. 


of the Convert at isl- Party. 7 JO Mnrder 
ICTcrnationoL 8.80 Lifelines In Medicine. 
9.00 Quote . . unquote. 9J8 Kaleldo- 
sewp". 939 Weathi-r. 10.00 The World [ 
Tonight. 1035 A Rook at Redllme. 1130 
The Kinanrial World Tonight. lUsI 
Chalk and Cheese. UJt News. 

For Schools (VHF only) 935 a.m^| 
12 noon and 230-3.00 p.m. 


BBC Radio London 


RADIO 4 


434 m. 33flm. 28-im and YHF 
630 a.m. r.- 632 Fdrmin; Today. 

6.40 Pray-.r n.. 0 * 7 . 6.4S Today. 
730 jia Sul.-,- of Today mrluJin^ 

735 VHF p-.-5ic.njt X.-n-i. 7.45 Thou 5 hr 
for the Day. t .00 Now- ar.d more of 
•Mw’JJ if.-ludii.j 2JS .VHP. He 5101a 1 


£.45 Tit., t oju-.-r. 930 New*. 79.05 
T-e Le.ss 79 J5 Parents and 


206m and W9 VlfF 
6.00 a.m. As Radio 7. 6 JO Susie Barnes 
with Ruih Hnnr. 9.00 Personal Choice. 
930 John T(fO«ocid with London Live. 
11.03 .lc-nn; Thomnson and Diana Rice 
w-uh In Town. 1233 p.m. David Slnunons 
wiili Call In. Including 12.45 London News 
Desk. 233 Paul Owens with 306 Show* 
ca.v.-. 4.03 Tuny tLsb with Home Run. 

inrludfitK 430 and 530 London News Desk. 
6.00 Look. Stop. Linen. 730 Jenny 
Thompsun and Diana Rice with Ju Town 
• as 1133 a.m. 1 . 830 In Cuncert. 10.03 
Robbie Vincent's Late Night London. 
12.00— -CIos .down As Radio 2. 


RADIO 3 464m, Stereo & VHF 

4 Medium Wave only 
&L 55 a.m. vveathcr. 730 News. 7. OS 
Your Midweek Choice, part I '5'. 230 
Sows. 8-05 Your Minuet* Chulce. par; 7 
iSi. 94» New?. 935 Th;-. V.\-* » C-iir* 
Huvir: Prukubcv ihi. 930 uri.au Mu> a s 
S-. 10 JO Cabririi Siring fjuarte: «.(•. 
1135 Debus-.y and Ravel piano ro.i.dl 
»Si. 1245 P.m. Halle Orchcc-irn. part 1: 
Haniiltun. Btvth'isvu *Si. LOO Nia.. 
135 CoacerL put Daiakircv iJQ 


l:IJrel. 710.09 iioJS In Rrualn 

Ml-.'. 19.30 Daily S-.r-. it -. 10.35 M-irmns 
siorr- 711.00 s. Tii-OS »«-! Bn-.am 

'-•U:-' 111.30 T!nr;>-, Minute Tb. airr. 12.00 

S. 12.02 p.m. You And YiMH. 12.77 
Hjrry trorto. 11235 Weather, programme 
u;-.. -. \ HI- 'eaten London and sfc'i 
Regional Now*. LOO Tbc World At One. 

L45 Woman's Uour. ,t 
frem ZOO) cic’u line 230232 News. 12.45 
l.ivtun With ;. | oi her. 3.00 Xcw^. 3.05 
.V-.cmoon TJs..jtrv. 4.B0 News. 4.65 The 
DarLiss c: 1 he Chums: D- rt-lr Parker * 
vie. i- ■>: th-- chorus 7irl 4.15 Starr Tim*.- 

5.00 r.LMrtk. t530 Financial KePOrt 

sHr Re»;<>n.il Titus. 5.S ur«a0>t-r: pro- 
-ira.TJUu r- ,1 . 6.C0 Nt u 5 S J5 Dr. 

Fihia.v'i Cd.v?t-no!:. 6.45 T!i? ArcL-r,. 

7.00 N-.cs. 7.55 Th" World ir. rants. 
7.2S Party PoLUt-si Uraadcast wo behalf 


London Broadcasting 

261 maud 97.3 VHF 

5.00 a.m. Murmns Music. 630 “AM" 
— br-. akijsi-iimc shov.-. 10.00 Brian 
Haycb— lalklns to London. LOO p.m. 
Xcvwatch. 530 Ncwibrcak. 730 Juz 
in Slert-0. 930 V ic hi lin e 1.00-4-30 B.RI. 
• NiBhlwarch"— news every half-hour 
rhroiiRh thy night. 

Capital Radio 

IS4m and 954 VHF 

6.00 s.m. The Break-rail Show. 930 

Vuchaui Aspel. 1230 Dave Caish: Cash 
On Delivni-j 330 p.m. Roger seotL 7.00 
London Today. TJ0 AUrian Lave: Open 
I.-.it. 930 Nicky Uuntr: Ytw Mather 

Wuufdn'i Like [ 1 . ll. CO Tany Myall The 
Laic Show. 2. BO-6. 00 a-m. h'tsbt F llfffn 
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GARDENS TO-DAY 


BY ROBIN LANE FOX * 


Bold plans are 
wide open spaces 




NOBODY feels sorry nowadays 
for men who have more than 
they want. At least they still ex- 
ist. But I would like to' give 
space to gardeners embarrassed 
by a richness of space. Almost 
every gardener worries from 
time to time that he has more 
ground than be can control. 
Before you cut back , to a patch 
of 20 square feet, remember that 
you will worry even in the smal- 
lest garden if you like gardening 
at all. The flight from country 
gardens of more than a quarter 
of an acre is a fashion as much 
as a necessity. For if you. can 
steady your nerves, plan boldly 
and bold to your plan, you will 
be able, here as anywhere else, 
to keep a wide area under con- 
trol. But you must have a dear 
objective and on no account 
stray into the employment of 
gardening contractors, moving 
agents or full-time gardeners 
who are only maintaining ' a 
garden for your pleasure. 
Financially, they are death. .. 


upright In growth 
rs. They are. how-. 


No nonsense 


An example which has recently 
come my way may persuade, you 
that this is not mere wishful 
thinking. It lies in a garden 
owned by a Monday to Friday 
man who likes to watch sport on 
Saturday afternoons and go to 
sleep after paying the bills on 
Sundays. The garden has to 
take second place, and there is 
no nonsense about self- 
sufficiency. the flavour of one's 
own cauliflowers or the carrying 
of pails of water from the bath- 
room after the evening whisky 
and soda. Equally, he likes a 
nice garden and does sincerely 
want one. The space to be con- 
trolled is almost an acre, much 
of it a walled garden. This was 
the despair of the former owners 
who sold up when they saw £6 a 
week on the skyline as their full 
time gardener's pay rise. Like 
most such gardeners, he knew 
a lot about green vegetables* a 
bit about asters and lobelia and 
most of all about sharpening 
odds and en.ds in the tootshed 
whenever it looked like rain. 
So when the £6 a week loomed, 
he had to go. - « • 

The new owner, after a little 
advice, came to realise the wis- 
dom of my golden rule for large 
gardens: decide what you like 
and grow masses of it Once you 
stray into mixed borders and 
one's and two's of this and that, 
you • are asking yourself : to 
manage a task which has dif- 
ferent needs at different times. 
One of the few advantages which 
gardening has over man-man age^ . 
ment is that gardeners can 
actually plan things so that their 
attention, is needed on three or 


four-days; more or less the same Fleet is more 
days, in .each year. There are than the others, 
no holidays,; quarrels, marriages ever, well armed with prickles 
or incompetences to disrupt. the in their lower reaches and must 
calendar. If. anything is sick, -be planted in clean soil unless 
let it die* unless its disease is you - wish to chase perennial 
contagious. If you choose- sen- weeds through a thonrthickeU 
sibly. yon should be spared con- Planted five feet apart, they 
tagions. /grow into a huge clump, un- 

Vege tables were sacked -from . staked, for three years. They 
the walled' garden, because they need no attention: 
took too much time, even in As they tend to show, thefr 
relation to their present cost, base rather obviously, they need 
Only the easy spinach, courgette a~ front covering. Advice is 
and broccoli were retained, with never . lacking here: perennial 
a space in which broad Jbeans Potentilla. Peustemon. Ladles 
a nd French .beans could be sown Mantle, Lavender, are' names' 
If anyone remembered. ..But this- you know well enough-- Sure of 
patch was secondary and placed- bis aims, their owner- chose, only 
where its years of muddle would the grey-leaved Senecio and the 
not be' noticeable. The walla evergreen Rosemary. The 
were mostly left .bare, because- former remains the best grey 
climbing plants would have to be sbrub for an gardens, yet it is' 
tied on to them. The climbing seldom planted on the grand 
Hydrangea dings to brickwork scale /which suits it so orelL A 
by its own aerial roots, so a few' hundred .were massed in blocks . 
were put on the north and east 'between rosemary which -need* 
side. Ceanothus were planted no dead-heading, tip pruning and 
against the south wall, above all: no cutting bade in the winter, as 
the hybrid Burkwoodii, to my it is evergreen. The walled 
mind the best v^lue. They were garden. X admit, was sheltered 
allowed to grow freely as shrubs from the sharp frost which might 
which happened to back pn -to a otherwise have browned- the- 
wall. There will be .no pruning rosemary's young growth. - But 
and training. The -Wistaria was the green and the grey go 


-pleasantly together. 

Troublesome 

Now, the last problem 


actually thrown out; because it 
had to be clipped twice a year 
and never flowered remarkably 
well. It also had to be tied back.. 

In the centre, he wanted, to ..row, the last prouem was 
have roses. Digging his. own access. - Often, when - a bed- 
grave, you - might ,tbink, he. becomes .too, much, we talk of 
decided to 'mass them. The. last grassing it over or just -letting it - 
two summers have been dry and go down to rough grass. I hate 
free from black-spot Neverthe- mowing; and r I think grass is .one' 
less, he avoided ail modem teas -of the most-troublesome burdens 
and floribundas -like the plague in any* garden.. Of course a piece 
which most of them are. He of lawn was kept up to standard, 
ordered 60 bushes each of the but the walled area was ' -merely - 
great Rugosa roses, the white divided by four wide .gravel 
Blane Double -de Coubert, the 1 paths. No edging; no mowing, and- 
purple . Roserale "de\THay and as long as you water on a weed- 
tfae pink Sarah van Tteet. The killer. like Weedex '.hl spring- 
former two, especially, colour to. before any Weeds appear, you 
a bold yellow leaf in the autumn will not be bothered with m am- 
end have orange-red tups. Their tenance thereafter. . 
flowers -are bom intermittently A bleak , design, you may 
from June till October. They wander? I have just .revisited it: 
need no pruning -ar ail. They and can only Say that the liinfc 
must not be dead-headed.- as thafc-ing of plants to a few ’varieties 
chore robs them of their .hips, gives the place a unity and clejur • 
Fortunately a local nurseryman, ground plan which is quite, 
could offer them on their own 'char min g. They happen to be 
roots, a point worth pursuing, If nice plants and above all, they 
possible with your suppler.- So were planted in, ground dear of ' 
there are no suckers. -.:. .- .. - a?! perennial: weedi, .Otherwise;- 

n j " "vm a -year's poison jhg and/ clearing' 

SaiTOV snil .• is.a : wis»;prelude,;if you are 

kjauuj SUU starting with somebody elseV 

These splendid roses grow in mess. The' one danger is over-., 
any soil, especially a sandy one -ambition. -We. left the roses,', 
or in a seaside garden, despite scrunched hack down the gravel 
the wind. ; Their flowers and, and before ! could say “success** 
above all. their- leaves, are we diverted to 7 the former rub- 
fashionably old-fashioned: I have bish heap. .'‘Here’Vsaid my : man 
never known them catch - black -of purpose H I think I wHl init in - 
spot or any disease which they a melon pit 'and seejf I cannot 
cannot shake ' off/ They- grow- grovF ' melons from reed."- Even 
four feet or more high,, by abont the coolest' gardeners do hot 
four or $ve feet wide; Sarah van know j when to stop: •?; 


A t 




...new editions are now available of_ 


WALTER R. SKINNER'S '' V *- ‘ I ' \f 

OIL & GAS INTERNATIONAL YEAR Bo6K 1976-77 EDITION; 

YOUR GUIDE TO THE PRINCIPAL OIL : ANti ' GASV COMPANIES 
THROUGHOUT THE WORLD. Walter Skihrtter Oil &Gas\fnterna&'onai 
Year Book provides meticulously assembled infotmatiofi to heip you 
keep up to date with the pace of progress oftfie ejcplara^on, produc- 
tion and marketing companies of these vitat pfoducts, : - " -v : ’ 

SPECIAL FEATURES OF THE 1976-77 EDITK)^. • V .\ ' . " 

Company Details • Full Address Information <# Mam Boa^d Execu- : 
Major Discoveries • . Subsidiaries and -Acquisitions * 


fives 


Finance and Results • Special Sections.; Production, ^eflnintf 
Consumption and Tanker Tables • North SeaOiland Gas # Siipp tiers 
Directory and Buyers Guide •Professional Services. -: : - ' 

Secure your copy now. Please complete and retum the order epypon 
but read onabout the companlon voiuiTie.-.- , 

WALTER R. SKINNER'S '• = iv -'- - s _ -r -^ v ‘ ‘ ; 7\ 3 : " 

WHO’S WHO IN WORLD dL AND GAS 1976r77 EDfflON 
YOUR PERSONAL INTRODUCTION TO THE TOP PEOPLE iN Qit AND- 
GAS. First produced last year the second edition flow gives .a wider 
cross' section, of major executives not ^only "from “the expforatibn, 
production and marketing companies but-also from majorsuppliers 
of equipment and expertise to these vital industries. The entries are 
listed alphabetically and an important .cross-reference guide .by 
organisation is provided. 

INFORMATION SUPPLIED IN 1976-77 EDITION 
Nationality • Company Address- a Professional Bodies • 
Languages spoken •Date .of Birth • Technical Qualifica- 
tions • Directorships heldeHorrours/Awards. 

This book will provide art ideal companion.to your new copy 
of Walter R. Skinner’s Oil & Gas International Year Book. 
Secure your copy of each book. now. Complete and return J 
the coupon TODAY. \ ■ • " - . . . 
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Use this Order Form to secure your copies 




To:Cbfc Morinr. Dipt.;-/!!* IHBSndti Tianu Gln(iM^EiK*rprisa r DHUbb, 

10 Bolt Court. RtK Street, London ISC4A.3HL. . . 

H«M send nte 1 topics of Weltar R. SWremris-OiTa-Crt tntar nat fcro»l Tw Book 1976-77 «t 


□ £l 130 surface ttailf O £1630 dnad (ioefudins poitac* did pockinxl. . 

Phase send me : .rapw^W»ltc» R.SkIim»'j Who’S Wto pUNorid OCandCax 1976-77 


ac □ £13.00 surface mail I □ 4)630 eirmaif (taduding pooa— and vtafcina). 

■I » cheque for C , ’ — /Mean invokes myeixanjncion.. 

(Please delete as appliosUi) • -. ’ — : ) ■» ' 

NAME- -: v V V n... , ■ TffiF ' ' 


gLOCK CAPITALS) 


PANT. 
ADDRESS 


fcT.. 
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i . -.rjied by Tha PlneneMl Tims Ltd., Replsta'red fn Copland .No. 22*390 
Ri-jiuercd Ofhre- Bracken House. TO .Cannon SVe«t. "London. ECAP 4»Y; 
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Prix Italia 


by CHRIS DUNKLEY 


ear 


jfina is the home nf atmosphere have been eradicated. So far this year we have seen tionally trained Western 

?tti boiognese. the site of Outside there is an attractive all 19 of the music entries anyway, like music at all. , 

dost university in Europe Italian homogeneity, embracing (Switzerland won the Prix Italia • The BBC entry African Sane- 

evoraing tn many people in everything from the little groups in this category with Circuit ms. which was ’reviewed here 

innntn 1 1 Itili<tn Pnm_ nf ...u^ ■ ? * i_ il. tiat , , . , j 

enthusiasm when it 
broadcast, seems to | 
failed partly because the 


•on n try, the Italian Com- of soldiers and students who chat Fermd and Japan took the RAI with great 

t Party's show city because the evenings away in the prize with The Whistling Of The was first 

unicipal government has medieval squares to the dozens of Wind), Jl of the i’2 drama have failed uc „u« ...... 

under i-oin m u ni«t rnntrol differenr kinds of pasta on sale entries, and none of the 19 docu- character of its moving spirit. 

• than any other. At any in the shops. mentaries. Already it is clear David Fanshawe. did not appeal 

he buses lire free if you Inside there is an in inter- that none of the difficulties to the jurors and partly 


of a documentary 
music programme. 


than 


before 9 a.in., and Bologna national heterogeneity — also which have become familiar in because " some considered it 

did become :* commune attractive, but in an utterly previous years have disappeared, more 

e beginning of the 1.1th different way — as broadcasters First— though least important a 

■>• (having been a trade and -critics from Yugoslavia, because they are never serious Fnr t . ro „ ■ 

; in the Iron Age) thn Ug h South Africa. Japan. Canada, contenders for the prizes— are _ r F wSpt^ h*iut a th! 

>■ suggests that communist Britain and a dozen other coun- the companies which insist upon p ‘ .Jf* 

•I has remained unchanged tries watch one another’s pro- sending programmes looking like 

then. grammes and note from them one promotion films made by tbeir 2, S“' efl mn , e Dy 

nevertheless, that the another’s habits, conventions, national tourist boards. For rebearsa| ’ p TOg n m m?£ 


ssi bad not •** the last tew weeks a sniau tone? ue Amalia Hernandez. Kave „ L^, fe M 77^ a fctr £ 
second day hui strong movement has consisted of an hour’s videotape 'gJJLi* a c «,njf s JfiE 

delegate oh developed in Britain pressing for recorded imimagiDatively in ^ the M^raade by CBS* 
t music pro- establishment of an annual studio showing men with lines of * ’ . 

a 4- n -.. I. . TrlpviQinn nf nur nun. to silver hnftnnc ririurn thwr AS VP work throURil tD0 


s*-j 


Iris Italia tcievrsion festival and . advances in broadcasting example. Mexico’s' entry in the a lighthouse of simplicity • in a 
-aking place in the city’s during the past year music category. El Ballet Folk, sea of Tetentioiioes^-DiSnu! 

A 3 dc*i Congress! bad not ln last few weeks a small lortco De Amalia Hernandez. ]^ a ,, e - „ l oofe In At The ilfefnvl 
completed its second d*v hut strong movement has consisted of an hours videotape w, m„„ - «h<iir. n ..;<i>l 

• the Russian 

1C ' eViSi ° n fe5U I al ° l°“ :r — trousers 

„ Dr ap s;r« The Entertainment "ES/&E. attended n-*SSS C c& 'K"« , 

£'V£t£'& Guide is on Page 32 - <" n '= «* $ j Montepulciano Festival-2 

anish entry. he added to the list of those Sfe aincing iod "s76 hls’been appallingly third Life ”0/ Thl 

:e this was a comedy music already held in Monte Carlo. no exception: the castanets Schizophrenic Poet Alexander 

imme made by the Bntisb Montreux. Cannes. Berlin, clacked and the heels thudded -' ,a r=. Germany has 

. The King's Singers, in Prague, Beunos Aires and good- t0 Ravel’s “Bolero" Such shown a very cleverly written 

precisely the same treat- ness knows where else— many entries set no problem*: for slud y o f concepts of madness 

was dealt out to the of them unimportant— in addi- jurors but tbev do waste time raising more forcefully than 
h. German and British tion to the Italia which is the ^ . * di , [ ever before on television the 

(they were all stuck in a oldest the . biggest and by far h e ‘ J" /!.' question of . whether it is those 

asrle!) the protest' seemed the most respected. ouSions definition and * hom societ >' labels insane who 

THe move in Britain was °L_r e ]L n 'IT!.-. K2 are really mad — 





Lc.-winl Purl 


Michael Hordern and Julie Covington In “Jumpers" which opened last night at the Littleton. 


Cantiere and competition 


by ANDREW PORTER 


fle odd. When it was The move in Britain was separation- Vhere h« dra-nnisod are really mad or whether i« 
- l ' r .Ded that other countries' prompted by the success of the documentarle- ecd and docu- B,,shl be lhe supposedly sane.! 

2S2„JJ2£ "“"‘"T dra ™* begin? Should ...Jp Eusene McCabe a Heritage. ! 


The Zoological Palace was a case. In the words of an intro- River, the Canliniere he has best &nm 

rhrpp act “opera" (lastin° about ductory essay in the programme, organised raises hard— If faon- Howard and Alan Cornwell 

three-act opera uasim aoou no , onger a or , ^-questions about the nature tor an oven called Tnal i- 

balf, without f euda | ism -phe SO ngs of the and purpose of art. some of menfr. the elas>rooins and 


pants these days, and that burgh Festival of a retrospective ^ ^ , tb music’cateaorv which deals starkly with Ire- i 
ITence was intended, the of the drama programmes ofthe be p awarded t nroaramnies land's troubles. Radio Telefis; 

it died away. late James Macraggart and an W hjr-h -P »..u.. Eireann harp thp fipst television I 

never, the city and thd'^ompanj-ing polemicaMecture extend ’ ,, n 

al are continually creating JJ^ e T raakin S techniques 
jositions and contrasts from John McGrath. Both thwe wb j cb contain the 

are at least as odd as that: ideas wou!d stand repetition and Some pe (in cludinc the snown 311 over V K - 88 soon j remains a fundamemal part of a Hinz und Kunst recital tnat in- less wur 

ie in the sunshine the developemcnt at future Edin- head Qf music aS Possible. Denmark has [was by Thomas Jahn. the trom- thg nf e , no t jus! for its eluded the premieres Richard keys am 

s skitter across the Etrus- burgh h estiva is. and aTts pr0Rramnies Humphrey entered a beautifully filmed | bonist of “Hinz und KunsL” In products but because it sull sur- Blackford’s deftly wrought Con- paved w 

emains. and in one ofthe -** p Jt ns t >?i5 a , rp Burton) complained that this costur ne drama of the 18th cen- 1 ^ct l. Watercress Sanchciches. rounds this fair hill. All has certo for Seren. with long .lyrical of which someone scraped ai.i 

hes which are many and ^K-ecrWia/ln 5 - tho vear’s music winner contained tuI ?’ D?cr ^ °f ■}. Pari *h Clerk. 1 Willie Winch bucket tames the changed — but Montepulciano solos for the bass clarinet of cello. Outside on the lawn, the 

burrow BBC2S FesU'-al iO aod by the - * wtQl S nr emSkabl^ music wen Australia surprised us terrible dragon Tunkmbutton remans whit it was four cen- Niels Frederic HotTmann’srvurmo local popular company played 

National - judgment with which I ! 1 '.'''.LI Z ‘ ‘... . . 

of debased grand 


a uoreno by peasants have yielded to the them general and others— hinted curridurs of a large elementary 
four London children” trans- racket of farm machinery l vet at m ihe sentences above — posed school were filled wiin such 


around her feet, a room 
with pizzas in the midst 


archaeologists 
gh whole series of lloors. 


him to court, tunes ago: its palaces, streets. Schulze- a silly sketch that went P«». t da Tolomci not Dom- 
ini erva! is set back-stage, and lanes make up one of the best on and on; and of Henzes zettis 0P®ja but a^bruscello. a 

shows the characters preparing preserved historical centres, a Amicizta!. a ten-minute quintet kind of debased °P®a 

for Act 3 The Zoological Palace, rarity in this Italy defaced by (clarinet, trombone, cello, per- bawled or droned oui b> ama- 

in wMch Ihe aSm^oacot s^uVtive builS” X cussion. piano) its title ** refer- tear singers, to amateur music. 

izzo " aeiegaies. jurors, ana serious consideration of .tele- ^nnicai enects. some more ana So flttoUBj* ™ ' USSlSteUTJ^the ' At hODOe ’ comfortable in » ,on S SSUfScItt* ^Jd' " S °p*SSS The event was deigned by 

iaper men from four ™ inn tf it establised regular some less original, all devoted o jfe difficult! »y showag a studm j as substitutes for the musi(M . 00m where once a con . JJJups n the So Germanys” Antonello Aglioti and directed 

rents bathe (though some- retrospectives- and for that a modern ballet with a decidedly ^^tigaton of TheJIaHindom , prmcesss mts S ng Pek^ewape tadiflo - s beasts were stabled , |™ u ** ' f n « e a 0 f epiS0 J es by Mem^ Perlini. both men >*F 


^ssxr 0£ 01der and StI as ss^sripH? r^s ar ^ 

e beautifulj designed Edinburgh could do a great ser 

■bfy well - appointed v j ce t0 those concerned with the . 

delegates, jurors, and ser j 0us consideration of .tele- technical effects, some more and 


milemicai ban a! parable. Death of 

That Circuit Fermi’ should win which looked 


Michel Servet \ and lake over the palace, while 


it is more like water matter- regular 
re than a bath) from 9 in addresses from programme . 

loming until . at night in ma ^ rS (rather than remote the prize is a reflection of the drama to me 

eculiar culture which often aca demic theorists) . cenerallv low standard in this a;ain the problem 

s to hr obsessing mankind Eut jf tb ere is anv thought of class this year, a fact which was tion. it looks as 

e second half of the 20th develooin" a television festival emphasised by Francis Coleman unusually low music standard! the children, in co 

ry: Broadcasting and. in of the more conventional type at of Thames Television who was wjll be offset by an unusually i creation it no doubt 


remarkably unlike i*Y court goes to live in the zoo. SLtf* y£i s c pun C ' s !" # s SLTt 

. and thus raised 1 thought it all rather silly and ^f n tf3?iKSS tetratoB®v °l P - S at 

blem of cate°orisa- 1 nointless Jahn’s music was ? er * *J 1 u;Gapitali*t tetrajogy n i S a beautiful piece, with a un >“. a ‘ 

oi rare^onsa pointless. Janns music was broadcagt froni Bayreuth or to rapturous clarinet solo and an one enc 

Sr children, in coilahorative °pc«s trom Salzburg, that most effectively resolute march-finale. group of 

creation itno doubt served a e A xpensl I e a ” fe8tlva L S ’ There was also Homage to Kuri contmuou 

useful Duroose John Venning Across the valley a farmer works wriH. the collaborative song Daviess , 

from tb^ENO Chorus olaved his fields ’ Mu ,shroom-gatherers cycle with instruments played by LHamme 

“2!L E la>ea troop by to cull the woods, as t L London Sinfonietla at last Dunces — I 


though 


Broadcasting V1 luc . . . . ... 

:ular. television. Edinburgh, the organisers would chairman of the jury. That The high level of drama. 

2 air conditioning and the do well to study the Prix Italia Whistling Of The Wind, should Yet if Edinburgh were evei f . . 

med viewing rooms ensure first and see what bapjfcns when take the prize offered by RAI to attempt this sort of festival, y° un § winie apiomo. f or centuries long they have year's Berlin Festival (Jahn.' able yet uncompromised com- 

we watch the,60 television you award prizes for music pro- (Radiotelevisione Italianai was they might be well advised not In Slimmer 1 live not far from done. I tap these words on an Blackford. Henze Hoffman positions, with qualities of tech- 

•ammes which are competing grammes, for dramas and for in my view absurd since this to announce categories at all I Montepulciano — three towns electric typewriter made in among the composers) — un- nique and ’imagination, and- 

Tire* in ;in atmosohere from rlnnimpntaries and thpn invite dark, brooding and intense pro- L "‘ *•- " 1 1 " J "" * _ ■ * * — - - - - 


Eisier’s some reputation. Bui. like the 
seemed half-haked — 
the top of a staircase. 

f” broadcast from Bayreuth or to rapturous 'clarinet "solo” and an one encountered a talented 
iv- operas Trom Salzburg, that most effectively resolute march-finale, group of players engaged on a 
expensive of ail festivals. There was also Homage to Kurt continuous round of Maxwell 

*— — --- - -- - ” — Antichrist. Nlxsa super- 

arnie and ScottuA- 

troop by to cull the woods, as |he London Sinfonietla at last Dunces— Ihree very approach- 

year's 


pro- but simply to award prizes fori down the Val di Chiana— and U.SA., and would correct them worthy homage, fo*- these songs i n >;n !, --»i i '>n that made the rest 


unique light, smell, and their own choices. 





■phine Veasey and Donald McIntyre in 
Covent' Garden last night 


Lconrrrd B«Tt 

Das Rheingold ’ at 


May Fair 


a all suggeslions of the old broadcasting companies to enter gramme contained nothing whatever the jury considered 1 drove across to attend the with a pen fashioned from a are ‘epigrams' set at besi of Tradimenti seem, tawdry; 

— j-.. : ii-u. ii - which sounded, to the conven- exeellenL . Cantiere events as a visitor, not qnill dropped by a passing por- sketchily, sometimes ■mawkishly, childish, and unt h ought-out. 

a participant. They were enjoy- cupine — if only it wrote better, and m isc by miles Nu conclusion. 1 can't see in 

able visits. Just inside the city On the way to Montepulciano I The piazza gradually emptied whai direction this “first step” 
'gate there is a trattoria, dis- pass through the town of Lucig- and the bar filled up as a guitar is leading. Next year may show. 
; covered by chance years ago. that nano, where another popular competition stretched on and on In several recent' compositions 
! never -lets one down. After fesia is in progress— dancing into the night. The pieces, some Henze has. by the sensitive. 
I climbing the steep streets to the under the trees, to people’s of the ink on them still wet. had shapely pesinu or ■ questions, 
piazza one met there a friendly music of our day blaring from "been written by members of created significant works nf art 
gang of artists and enthusiasts- loudspeakers. At Monte San Max-well Davies’s composition T H*» r.nniiere he “composed 7 
The atmosphere is something Savino. there is a Festival nf course and were played by this year is rough-edged. For 
. like Spoleto in the early days, Roast Pig and the town band guitarists from Bream’s *nd the active, performing parrici- 

iwith dashes of Aldeburgh. Vex- plays. Henze’s aim at Monte- Minella’s classes Each entry pants, I have no doubt it was. 

ford, and Dartington. The pulciano is “to give a small “ represented ” one of the town's immensely stimulating. How the 
'Cantiere is planned as more than example of what cultural life contradas. hut the result was poftrtani reacted to it I have 

than most contem-!just a fesrival— as one way in could be or one day might be.” hardly a polio. A “ popular jury.” no idea. For a visitor it pn>- 

' uj. e b j s one f rom eacb contrada. did the duceri some rewarding and some 

experiences. Rut 
aimed at big- 


Anna Russell 


by B. A. YOUNG 


It seems a long time since ludicrous . 

“r: vras r a jv per r ^ R ,rf »Sd 1 ”k”?n c io i s n h« c is p au i ^^.0= u» r a .b, r dun « P br i( 

m * ° ut J?®” JU ? ab C J? ltS content herself wltb finding i a socialist community. Monte- and Natascha Ungeheuer, and at first prize and Blackford The then It was not al 
or \Vagners libretto of The Ring the music inappropriate to the ipulciano, of course, is a special Coveot Garden We Come to the reennd and the pieces 1 liked i*liv vi«*mrs. 
for us fraternal Philistines, but words. .AH the same. I congratu-- ‘ 

as she assures us from beneath late her most heartily on her! 


a voluminous costume patterned ability to persuade an audience 
like my bedroom curtains, she at the May Fair, of all places, to 
has not passed away. She has sing an aria from the opera to 
only been to Australia. a new lyric about Shadrach, 

Wagner is still the best »“■<* and Abednego which 
weapon in her armoury, but the she has fi tted to 
dissection is a little changed After a dissertation on national 
from the last time I heard it for 

instead of the Godsave, Miss 
Miss Russell s voice has R USSe n j e j[ S us a got^i deal about 

descended about an octave, and her life, illustrating her accotint 
she is more at home with with imitations of herself sing- 
Alberich and Hagen than with ing folksongs to the Celtic harp 
Brunnhilde or the Rhioemaidens. or performing mock French and 
Anyone so devoted to Wagner as German songs as she used to in 
not to be able to laugh at — for Canada under Sir Ernest Mac- 
example — the fact that Gutrune Mil Ian (Anyone remember 
was the only woman Siegfried Betove?) There is more reminis- 
ever saw who was not bis aunt cence later on. ending in a speech 
might as well stay away. Myself, by a lady chairman that comes 
I think a ' lot of what Miss unfortunately just when Joyce 
Russell digs out of The Ring is Grenfell's -book has reminded us 
pretty funny. how superbly she did that very 

. I can't go along’ so happily 

with her commentary on Verdi's Still. Miss Russell is good com- 
iVabMeco. whose ludicrous pany. and there were folk in 
libretto (not a draught from the Monday's audience who were 
finest Solera) is not much more almost -hysterical with laughter. 


itival Hail 


Orchestre de Paris ronald crichton 

'nee’s prestigious found a chief who will both Franck's unique Symphony is prise was the combination of the 

honv orchestra began a inspire and consolidate them, beginning to come back after broad fresco sweep, with 
ifp as recently as IS 67 but T** opening bars of Franck’s long neg ect probably induced by diamond-sharp detail. For once 
ife ax rtcemiy as isbi. out SvntphonV- wb ich had the first equally long popularity. Tove>. a connection was established 
ne goes back to the eminent j^gj^ immediately fixed who devoted one of his most with the later Ravel, with 

historic body representing lbe attent j on , iik c a whole choir idiosyncratic analytical notes to L 'Enfant and the Concertos. In 
octet d dos Concerts du Con- of fine p renc h singers with that the work, called it “this great ihe first encore, the Minuet from 
toire. The .death of their rorward production so often model of clarity and breadth." Ravel’s Tombeau de Couperin. 
conductor, Charles Munch, mj sse d when other races essay Barenboim’s impassioned read- oboe covered himself 

‘tier of months after the p renc h music, suddenly descend- ins. in which no opportunity for W j t h gioire. For the second 

to the Festival Hall expressxro playing was over- extra. Barenboim chose Pomp 


concert, was :i blow from 


i perhaps the Orchestre de platform. ** looked but where .the finale was and Circumstance Na I. Never 

have never entirely re- Tjjp Paris strings have an edge, most adroitly controlled, should d , d nne expect to hear a French 
ud. At any rate, in spiio a solemn burnish, quite unlike have converted scoffers and orchestra phrasing “ Land of 
m successive presence nf Berlm s ,jk. Austrian sweetness opened a new experience to those Hope and Glory ” as nobilmente 
. . ..an and - Soli: at the helm Q - r tbc adaptable compromises of coming fresh to the work. Apart as jf Elgar was in their blood, 
-/n spile -»f “the evidence of sb - English orchestras, yet f{° m a coriaui reluctance to buL happened. An exciting 
dings, they have never admirably suited to the strong, observe soft dynamic markings, concert. 

; captured lhe continuous Questioning phrases of Franck’s conceivably due to unfamiuanty 



rnltion outside France to ^position? The wind (In this wiTh Die hall, the central niove- 

]i the undoubted excellence WO rk) produced an equally mentwaffadeliBht—muMne-re- 

5»ir players seemed to entitle individual organ-like texture turns of the cor anglais tunc 

largely due. it may be, to the ^ere aramg the things that 

v, soon after their appear- superfine quality of French made the finale so good. 

. at the Edinburgh Festival. clarineT tone especially in the More usual French . territory 
are in London with their low register. Trumpets are was covered in the second half, 
conductor. Daniel Baren- lambent and well-mannered — with Debussy's L’AprfwnfcH d'un 
’ £ Monday’s concert, the their tone is -so distinct From the f auric and the Second Suite from 


Robin Phillips 
continues at 
Stratford 

Despite rumours circulating 



rumours 

{ 'two on successive even- sound -of a real. French .horn that Ravel's Daphnis and ilhfod in writer this summer. Robin 

^Sucjtestcd that they have there is no need to bray. performances dazzling enough to Phillips is ’ to continue as 

'stifle ■ doubts concerning the artistic director of the Stratford, 

wisdom of programming two Ontario. Festival Theatre. He 

KSii c r , pnrt° n a rl h « signed a five-year contract 

idealised Hellas on end A re- * * ^ 

markable feature of the Faun ^b'ch will take effect on 
was the dryness of much of the November 1 this year, 
playing— dryness not in a. pejora- Flans for next wear's 'festival, 

live sense but lnji compliment- ^ 25th mc]ude rtturn of 

S s on L or ^^t;mv 0f ^ PW Cl- 

flute was expectedly admirable, patra aDd Millamani there this 
the harps exemplary — compare year, and of Brian Bedford, 
the skeletal arpeggio rustlings jj r . Phillips is also trying to 
near the opening with the quiet &ecure (he appearance of lead- 
end riC reS ° nSI,Ce lug Canadian , actors, who hare 

The high finish of Dopflitfe bw? n pursuing careers elsewhere, 
was again, predictable. The sur- whenever possible. 


Which international 
obstruction company has 
allocated 40 ?o of its 
capital conimitment to 
.erseas expansion in 1976? 

ANSWER PAGE 9. 




Before you invest £50,0 
in a computerised busines 





more 
ystem 


CTL is a 3-letter word standing for 
the lar gest independent all- British 
business computer company. . 
Computer Technology Limited. 

We've installed over 400 systems. 
Our commercial customers include 
wholesalers . . . manufacturers . . . 
public utilities . . . hospitals . . . and 
government departments. 

We’ve helped make them more 
efficient by watching over stocks . . . 
processing orders . . . preparing 
invoices . . . controlling ledgers . . 
keeping customer/member/patient 
records for immediate call-up. 

If you're thinking about investin g 
i n a system to do this . you'd better get 
to know CTL Quick! 


Wh y? Because weve iust intro- 
duced a remarkable new business 
s ystem . . Series 3000 . . . that gives 
you more for you r money than other 
3-letter systems nowon vour shopping 
list. .British or not! 

More what? More visual display 
units. More simplicity in start-up and 
use. More efficiency in putting in and 
taking out information. More speed 
in making all sorts of reports. More 
security for sensitive data. More 
service support ... . nationwide. We're 
spending our money to teJ) you this. 

All vye ask is that you make us 
prove it 

Before you spend your money. 


Write or phone (John Parnell ! 
Harvey Coleman), or use the coupon. 
You 'll be glad you got to know us! 


El Send me .iinherdtr&ls I -9- FT 

S Arrange a demo, isesson. 


HAM 


owztrVTioij 


i’OSi (O’ 1 

- 

ALCPES.S 

• 




7ELKHCME 



CompuierTechnraonv Lmni^cl. eaion find-.}. 
HenieLHempst«d.fieftiHP2~LB.Enqlanil. 
Tel (0*44213272 325052. 
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Lisbon denies 
sending troops 
to Alentejo 


Optimism 
as SALT 
talks 
reopen 


E. German marks flood black market 


BY LESLIE COUTT 


BERLIN, Sept 21. 


BY PAUL ELLMAN 


LISBON, Sept. 21. 


LcliiVtJ EAST Germany's mark is being West Germany are supplied by cent months so that some western jug in worn GDR Bank notes I fresh from the press and their * M 

battered on West Berlin's un- the 1.3m. Bast German pen- officials claim they are not the can tell you." bearers are thought to be East • H 

FPOTlPn official exchange market for the sioners who are permitted each sole source for the larger volume Although neither of the dealers European officials unloading East • *1 

4 V' non-convertible currencies of year to visit West Germany and of East Marks arriving In West in Eastern currencies will dis- German marks to get - badly |lj 
av * Coinecom countries. The black West Berlin. No figures are given Berlin which has depressed the close ether sources . of supply needed D. Marks. •‘I 

isr UAVIL3 egu market rate for the East German on the amount of GDR Marks exchange rate. - • some bankers here' say that an . A. manager of one of 'the y 

GENEVA. Sent 21. ™ark. which had remained steady they bring over and exchange When asked why the rate for indeterminate amount of GDR exchange bureaux in the heart of 1 
„ , ir< " ' 7 ’ for * ears at one West German into D-Marks but estimates range the GDR Marks has slumped so Maxks is being shoved across the West Berlin suggests that while 3 

^ i , ^ i ^ i ’ . ne B®>iators D-Mark to about three East Get- from 10 to 50 m. Marks which badly in recent weeks an exchange counters by men who Easterners may well be dumping a 

^ r ^ ns £i m iH!r man marks, has in recent weeks they bring out illegally. The employee of one of the exchange were described as being "any- their own money to obtain H 

i ura PP d four GDR marks. This number of pensioners coming offices replied dryly: “rrs not thing but East Geriaan pension- scarce D. Marks the fundamental a 

summer y rerels a 2d Jrilh WaH wasTilil^wton hl^reS ° VCr *" n0t tltm mUCh “ °" ,y a l0t ° f ° W WOmen ***' Th * bank notes often look reason ferthe falling GDR Mark ; g 

guarded hone*, that a prominent , rate is the far larger amount ‘ m 


GENEVA, Sept. 2JL. 


The so-called SALT 11 
negotiations have now 


German exchange for its mark is 
one GDR Mark to one D-Mark. 


BY NICHOLAS COLCHESTER 


negotiations have now The two West Berlin dealers in PROMPTED BY the emergence 
stretched over a period of 19 East German marks and other of credit to Communist coun- 
months, stemming from the Communist curriencies supply tries as one of the issues in the 
Vladivostok agreement in them to hanks here, in West general election campaign, the 
e Ford V.fri Genuan >‘ a F d abroad. One of the west German government's in- 

bo vief'pa rt y*C5en e raNSec re t axy otbe^T'a nro- 

Leonid Br^hnev. They then ^ 0 ?5he De^sch°e Verkehri » 8 ^IL °L »$: 


THE porhi'TiL.ie Cabinet met A secure of this sort would , 4 B . u_IviarR aDt >ui xaree w« irom to to 5Utn. Marks whicl 

hSdght ' 'S ' ficuss b/AfiSd to % fE%^ffiT)Tch££ brin f out .fl legally. Th 

alterations to the controversial anger of the reform programme's yesterday after a two-month Berlin numb ® r of pensioners comm; 

Agrarian reform programme. opponents, the Confederation of summer Cecils aml ^lh wf. . ^ Jvl; i OVer has not mea much in « 

The raeeting took place ' tU ^?i s A CA z| guarded hopes that agreement of thousands of East Germans ex- 

against llie background of ofticiiil uhich claims to speak for pn limiting unclear delivery nhnnpoH th^ir mnnpi- wppk T1 * ^ i • . 

denials that troop reinforce- 400.UOQ private farmers. ) vehicles — missiles and bombers f or D-Mark at the dozens of ex- ■SOTITI S 

^Xr h n ad AS i ' ,, r^i nt ^nS tjTSfZ -ft* SKm? -“■«*•* reached, within a ^o^bSreJ^th ® UClUI 

S^e^Stir So 1=3 m^with outright defiance lead- 1 gf * ^ ““ gLSE " NICHOLAS COLCHESTER 

ofi visibly violent reaction to ins to violet-* have sparked a| *%'. . ... c ___ „ £ STfS/Si!? 

a decision to return illegally rash of reports of armed groups j The so-called SALT 11 one GDR Mark to one D-Mark. PROMPTED BY the emerceuep 
occupied land to former owners, being rormed in the Alentejo to negotiations have now The two West Berlin dealers in PROMPTED El tbe emergence 
• Nevertheless coulin^enev fieht against attempts to expel ) stretched over a period of 19 East German marks and other of credit to Communist coun- 
Ulans For ihe'uso or troons are workers from illegally occupied) months, stemming from tne Communist curriencies supply tries as one of the issues in the 
known tn have been discussed in land. . j ns them to hankshere. in West general election campaign, the 

recent daxs by the President. A number of minsters in the | J.® 1 ,! Y,^i Germany and abroad. One of the West German government's in- 

Gcneral ftamalho Eases, and minority Socialist Cabinet] JJJJ™ *2- ^change bureaux is privately f ormatlo n office today pro- 
senior officers and Hie Armv headed by Dr. Marin Soares are Soviet Party Generaf*ecrelary owned while the other is a dneed a summary of West 
chief of siaff. Gen. Rocha Vieira, thought tn he unhappy at the ImM branch of the Deutsche-Verkehrs- Cexmanrt expSnre tn 

rX gs* fzjsz sssss SHSS 

^m.crV’ h 10<:: ‘ l mmar! C ° m - "T^” tap's t, 1 'remedl? of! "ludS* * SlVJSSViih SSSrtS ^1.’ 

nzrJis- isSSJi is*sr te sass 


Bonn’s credit to the East ‘not excessive 


BONN, September 2E 


Leouid Brezhnev. They then , nnmC n xn i* uPiiTvne-vciremjr « . . - 

set up the broad lines for the SJjS B^nk^ T?e exchange Germany's exposure in this 
limitation of each side to 2.400 JjSSf is s^newhat inconera- - Thc , rei J ort J3 sho * s 

nuclear delivery vehicles, iu- SSS? 5 i “SlSfi the wS * 


ously located inside the West Comecon is tn the same pm- 


Measures whicli the Govern- ine 


w™ llioughi 1 ikely to come to be seen as a test of the- Jilted 
.e lo-niahl included an Government s determination to. 


_ ' ... . >1 WVI UUU tv 1 I 2 > »WVI la LU VAIUIC- 

German run Retchsbahn railway con ^ ^ o[ aII otlu!r We stera 


and is wholly owned bv thc West countries. 


approve lo-niam inciunea an *"■ 

early return of a number of impose its authority, particularly . 


German Federal Railway. No- n also underlines the way 


. - -- . - . . c . , 0n 6 has been able to fathom any hoih Germany’s Comecon debt 

smaller proper! i«: in ihe Alen- in the wake or Dr Soares mess- > Polish eCOaOmV coonecUon. but the East Germans and Comecon trade expanded 

tejn which have cmne to sym- a?e In the nation two weeks ago; * on occasion have publicly called sharply last year a 

bolise the more glaring abuses promising tough measures to I The , PoiiUburo <> r -t«e Polish on the West German government expansion bas b 

nf the Asrarun refonn pro- rescue- Portugal from economic; United Workers Party meet- . to close the railway exchange noticeably in 1976 

gramme so far. collapse. ; •“S. here *|Kiay appointed ■ office. They have however never Exrludine East 

— ! cha |rn,<? nl“ head the Commis- attempted to shut down the ex- which is not cons 

__ , ?‘°"S which are to look Into change bureau in its advanta- foreixu country in 

ke ^ economic problems which geous location in West Berlin’s trade slatSSS th« 

SI IB fain 8PFIT Oil IJPW ve " an " ou “^ d ^ , . rsl , SwN capital Zoo station, only a few o7comeconS,im| 

A wilwLIfl. VU IIV TV i retary Mr Edward Gierck at slops on the elevated line from Wert k^uLd 2? 

| Mlelec on September 3, writes East Berlin . 'L cU ^ f *^ s 

Swedish government j tss sstbx 

^ sonnet changes are envisaged. — “ 


on occasion have publicly called sharply last year and how this 
on the West German government expansion has been curbed 


jramuie so fur. 


collapse. 


Germany, 


Falldin silent on new| 
Swedish government j 


office. They have however never Excluding East Ger many , 
attempted to shut down the ex- which is not considered as a 
change bureau in its advanta- foreign country in the German 


geous location in West Berlin’s trade statistics the total debt 
capital Zoo station, only a few of comecon countries to the 


f»ops on the elevated line from west Is cited as DMSObn. at 
East Berlin. the end of 197S. West 

Ostensibly East German marks, Germany's corresponding 
coming into West Berlin and gross lending to Comecon at 


the same moment was DM 
18.9btL and its net lending 
DIH.15.7bn. So the government 
points out that West Germany 
accounted for about - one. 
quarter of the West's 1 gross' 
lending to Comecon and a 
quarter of the West's exports 
to the same countries. 

The Government claims that 
Germany's Comecon lending 
has grown In line with Its 
Comecon trade, which ex- 
panded from DMabn. of exports 
in 1970 to DMlTbn. in 1975. 
Stressing German industry's 
interest in this Comecon 
business the report adds that 
Comecon accounted for almost 
one quarter of the exports of 
medium-sized machine tool 
companies in 1975. for 12 per 
cent of German plant orders 
and no less than 36 per cent 
of orders for steel pipe. 

The report says that increas- 
ing Comecon exports to West 
Germany and greater reserve 
on the part of the Comecon 
countries in the buying of West 


German goods Is leading to a 
considerable' reduction in the 


_ . of East Marks currently being 
7 carried out by the pensioners. 
. The GDR may also have an 
interest in having Its own cur- 
rency exported in this way in 
order to. weaken internal purchase 
-big power. 

Other Comecon currencies are 


WUOWUOUIC LCUUCUVU KU UK , 1 __. - ' 7 — 

Cameeoii’g trade .deficit '.with • West Btellu at 


Germany in 1976. 


black market rates which are ex- 


In the first seven months- with JFrankf urt. 


• AAA UIC iUM bercu IUUUUO- J ■ X r , " if 

this deficit was DMdJLbiu. com- * nd Z«nch. Tbe Soriet 

pared with DMSObn. for the ^J^£ r <J 5Xan, PL e a ? 80 


1“*™ wmurfiiiu. u>« me nfomrin#- it ; ■ 

same period of 1975. The KSSSt : H&L *“!* 

Government quotes a recent ^ ate 


uuiciiuucui 4 WAO M. lerau _« M IIF ■ r 

GATT estimate that Comecon ,9 °^ hun ~ 

countries will reduce their ££ 


iwuunffl . mu reouce meir „«t anu i =_ w . p„_ T ~~ ~ r 

trade deficit from . glObtL in la^fsSov^aSSlt *SI ?«? 
1975 to g6bn. In 1976. - - against the offi- 


*ov- - 550 


emments involvement 


Cnmorflh flow# thl r-«71 ««« The main customers,. lor the 
*h,t East 'European currencies are 


« C fo“SSSuSt V 

conntries - Rot they take a cob- i 
riderable risk since the imports- j 
^ om ^ co ° (without . East tion of Comecon currencies, into [ 


Germany) at the end of Jm; Eart Edro^ ls a pSibie 

hWpve7 I mlaS^S?7^15K S, nffence - Demand for GDR marks 
howerer, guarantee a consider- .comes from the 7m. West Ger- 

able quantity of tire Comecon man and West - Berliners who 


debt to German exporters. , visit East Germany each year. 
f 81 * . Businesanen and re g ul a r , trayel- 


amoum from DBapm to 1970 lere ta the East ho^ef tend to 
to DMIL5bn- in 1973. Till now, avoid .carrying the illegally cx- 


none of this guarantee has changed money because of the 


been made use of. 


BY WILLIAM DULLFORCE 


STOCKHOLM. Sept. 21. 


MR. THORB.TORN FALLDIX. government programme would 
the Centre Party leader who is be the co-operation which bad 


Mintoff ceremony 

Maltese Premier Mr. Dooi 


expected to replace Mr. Olof developed in opposition between! HmlolTs new Government will 


Palme as Prime "Minister follow- the Centre and Liberals. b* sworn into a second five- 

in- the nun-Socialists' victory in Mr. Bohman said that his year term by President Sir 
Sunday's senr-ral election, talks with Mr. Falldin had been Anthony Mamo this morning at 
remained silent and evasive “free and open” and had a brief and simple ceremony 
to-day about negotiations with .started with the assumption that at Ihe Presidential Palace- in 
the Liberals and’ Moderates on as strong a non-Socialist Govern- Valletta, 
thc formation of the new ment as possible hud to be . * 

Government. formed. Earlier. Mr. Bobman Cyprus election 

There would be no “interim had said that Cabinet posts j ,r 


interim had said that Cabinet 


reports." he told waiting jmirna- should be allocated on the basis Mr. Spyros Kyprfanou (44) was 
lists after being closeted for an of the parties’ parliamentary unanimously elected yesterday 


French, U.S. j 
aircraft tie 
criticised 
by unions 


Dutch budget designed to 
tackle unemployment 


BY MICHAEL VAN OS 


THE HAGUE, Sept 2L 


hour tins afternoon with strengths tin a 19-member j as the new President of the Market Corn 

Moderate (Conservative) leader Cabinet this would give the House of Represen la tives — a 
Giista Bohman. Centre Party nine seats, the position which makes him BRL 

The Fiilldin-Bnhman meeting Moderates sLx and the Liberals second-ranking to President PLAN'S hv Da 

dampened speculation that the four). Mr. Falldin has said that Makarios in the Greek Cypriot : r 

Centre Party and Liberals were the Government programme community, writes Our Nicosia * ri 

trying to work uut a programme would determine who would get CorrcspondenL A former Wllh McO0nnt 

before bringing the Moderates which posl. 1 Foreign Minister or the -U-S. in the dev 

into the talks. Tbe speculation Mr. Lars Wester berg, vicc-j Republic Mr. Kyprianou medium-range 

was prompted by Mr. Falldin's chairman qE the Trade Union [ pledged to work “to strengthen strongly critic 

remark ‘yesterday that the Federation tLO). warned thati President Makarios in his Euro Dean Mpt 

“natural starting point” for u the risk of disturbances on tbe difficult task.”. P u- u 

' labour market had increased uon ' wb ich 

aficr the non-Socialists' victory. Tindeman^ rail workers in tbi 

Rl^apr or O Win L0 m, ? ht I* forced into action A tries, Norway , 

b lu to achieve its demands in the A call Tor a clear-cut division Thn EMF v 

■ -wt* ? com in c central wage ncgo-i. of labour between the JB- . vt- u,.„L c... 

ID JNme S tiaiioris. i member Council of Europe and ^r. Hugh Sex 

The Stockholm Stock Ex-1 EEC was made by mV Leo I Amalsan,aled 1 
Change turned sharply down- Tlndemans in Strasbonre ln S Workers. 


S* Guv d. i onnu ; P rp t £~nmmnn j TH J E Dutch Gove rnmen t ^stressed 200.000 to 150,000 by 1980. This The Government says it con- 

By Guy dejonquieres, Common t ^ ay in it s budget for 1977 means that within four years, sidere growth Of at least 375 

Market Correspondent the urgent need to tackle infla- 150,000 to 200.000 additional jobs oer Mn t Bnain'LffL 

I tion, revive business investments would have jto be created. P ^ necessary for the next 


in Spam to 
get more 
bank help 


By Roger Matthews 

. MADRID, SepL 21. 


airliner 


during 


■present 


Bigger growth 
in Nine’s 
GNP expected 


cnangc turneu snarpiv aown-i Tlndemans in Strasbourg 
wards to-day after yesterday's | yesierdav. writes David 
burst of elation. The Jacobson i Buchan. Speaking to the 
and Ponsbach industrial shares Council’s Parliamentary 


BRUSSELS, Sept. 21. 


EXPERTS 


European index dropped 


Parliamentary 


Economic Community (EEC) wiping out the gains made w {,at piqued 


Commission nuw anticipate a yesterday, add closing over one 
higher growth in the com- point luwer than on Friday 


ni unity's 197fi overall Cro<? before the elect ion. j future or the "Nine marir "nn ihoi be exceptionally high. It is put 

National Product (GNP) than in f . I reference to e »ny 1 *wider 1C EunH I Conom^nn^mi ’ P?r* 


June and expect a sharply | n fixed prices of industrial stocks 
higher deficit on current account * n Sweden rose by 2 per cent 
than four months auo. during the second quarter of this 

According to latest, but un- year, according to the Central 
published. Commission esti- Bureau of Statistics. At the same 
mates made in September, a real Ume. stocks were 13 per cent, 
average growth rate of 5 per Skater than at the same time in 
cent is now anticipated fur 1976. 1975. Industrial stocks of senii- 
ln its mid-year report on thc finished manufactures went up by 
economic situation in the EEC. 4 per cent, during the second 
the Commission anticipated a 4.5 quarter of this year and were 
per cent, real GNP growth. In 13 per cent higher than a year 
1975. the real GNP declined by ago. 

2.5 per cent, and in 1974, it had Mining and minerals were up 
risen 2 per cent. by 10 per cent., while stocks of 

On the overall current account forest industry products rose by 
balance, the Commission now 4 per cent and finished goods 
anticipates a 1976 deficit of were 2 per cent lower during 
$7.6bn. contrasting with a the second quarter. The iDout of 


pean bodies, Mr. Tlndemans 


- - 1 r*— *** ^ »i*M*i»**^ adJU UC LUliaiUClvy me UUUXCi auwnMig A L 4r L-X- .Ad+MmiaIu 

European Metalworkers’ Federa-itfaan cycticaL financing deficit too high, and Fls.6bn. In ' 1977, np some a JS5f- 

tion, which represents 6.5m. However, despite thc “ difficult that public sector spending Fls.0.5bn. on 1976. Natural gas 
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Italy’s political parties confronting crisis of identity 
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AS Italian political life resumes 
after the brief summer holiday 
break it is becoming increasingly 
dear that Italy's political parties 
are facing an identity crisis as 
they come 10 terms with thc 
general election vote of June 20 
and the subsequent formation of 
a minority Christian Democrat 
government dependent for its 
survival on tile abstention of tbe 
Communist Party as well as that 
of thc former partners of the 
centre left coalition. 

The Christian Democrat Party 
has reacted with a series of con- 
ventions aimed at replacing the 
traditional factional structure 
with a more articulated arrange- 
ment through which the various 
tendencies present in this inter- 
class party could express them- 
selves in a more coherent form. 

The firsi of these conventions 
centied around the efforts of 
newly elected Senator Umberto 


Agnelli to create a grouping 
within the party aspiring to a 
Giscardian line of technocratic 
efficiency. This week-end the 
party's left wing factions met in 
Saint Vincent in Piedmont in an 
attempt to underline tbe peasant 
and working class popular base 
or the party and strengthen the 
position of tbe present party 
secretary Bcnigno Zaccagnlni 
who last April became the first 
party secretary to be directly 
elected by the party congress, 
albeit with a wafer thin majority. 
But the convention also served to 
pave the way for the eventual 
re-entry of Former premier Aldo 
Moro. widely recognised tn be 
one of the party’s major 
strategists. Sic. Moro is tipped 
to take over the post of party 
president currently held by 
Senator Aminiore Fanfani who, 
however, recently became presi- 
dent of the Senate. 


The Social Democrats, mean- 
while. thoroughly demoralised, 
by their electoral defeat, are 
searching around both for new. 
leadership and a new identity 
while the New Socialist Party 
secretary Bettino Craxl is seek- 
ing to strengthen the party's 
links with the Socialist and 
Social Democrat parties of 
northern Europe and ensure 
greater manoeuvrability for tbe 
party both in the trade union 
movement and between the two 
majors, the Christian Democrats 
and the Communist Party. 

But the signs are emerging 
that it is the Communist Party 
which has taken the greatest risk 
in consenting to the formation 
of the new government It is 
a decision which the party has 
been at great pains to explain, 
to iLs membership both directly 
in section meetings - and . in- 


. directly during the -thousands' 
of festivals organised by tbe 
party news pap er TUnita every 
summer in towns arid villages 
throughout the 7 country. -. 

Tbe high point of these local 
festivals has been the party's two 
•week ; national festival at 
Naples, the city whose 41 per 
cent .vote at the general elec-, 
tions symbolised the party's 
sweeping ‘ gains throughout the 
Jlezxogiomo. .Last - might -Party 
Secretary Sr. Entiro Berilnguer 
closed the.. festival with a . speech 
before an estimated . 300,000 
strong crowd in" -which- he " went 
out of his way tn emphasise both. 


that the party's abstention ieft it' 

free .to pressurise the -Govern- 


free .to pressurise the -Govern- 
ment and that tize party’s flexible 
tactics did not mean as some 
hope and others- fear" that tbe 
party was on the path towards 
becoming a- social democratic 
party: / . -• 


- ..“We are -and remain a -Com- 
munist party;" he said, ** and- that 
means' working far the emancipa- 
tion of the working class and. the 
creation of a society superior In 
-mi. .ways- to bourgeois society.’’ 
But he added “ this new society 
• - - must be realised in the 
fullest liberty and democracy, 
within the principles and roles 
of . the constitution, in the exalta- 
tion of autonomy and pluralism 
mid with constant papular par- 
ticipation.^ ■ ■■ 

It was a speech which re- 
peated many of the slogans -of 
the party hut revealed once.again 
the difficulty of attaching mean. 

temporary Italian politics. ' ; 
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up Third World I 


,0| | Alaska oil 


CANADIAN OIL 



Z&T High stakes in the Arc 


k< & 

OiV &✓ 


BY HUGH O’SHAliGHNESSY 

START on the establishment 
a Third World Bank and 
natives in the international 

nkiog field were amnnq a 
ckagc of ambitious measures 
reed yesterday evening at the 
nferenee on Economic De- 
lopment among Developing 
untries hero. Nearly 400 deit- 
ies from SO fount ries of the 
called " Group of 77 " develop- 
; countries, who end their 
•eting here to-day expressed 

fir intention of setting tip 3 
nt banking msiiiutinn to carry 
t a full range of commercial 
“rations and similar inulti- 
tional bodies to promote tol- 
eration among themselves on 
'M-tment and export promotion 
.ivities. 

As well as the creation rff new 
dies, the Conference agreed on 
ich closer collaboration among 
sir central banks and other 
sliitg financial organisations. 


MEXICO CITY. Sept. 21. 


This collaboration should 
embrace the establishment of 
much more ambitious clearing 
agreements between states and 
groups or states and the develop- 
ment of the idea of a paymems 
union for the group as a whole. 
In addition, the development 
banks of the group were told 10 
get into closer contact with a 
view in subsidising interest rales 
for projects of special interest. 
It was also agreed to work for 
the easier How nf resources 
among the members of the 
group. 

On trade matters there was 
agreement on ihe value of a 
generalised system of pre- 
ferences to support the group's 
own industries. On imports, the 
group agreed that its policies bad 
to be harmonised not only in 
regard to imports of goods but 
also of services and technology 
from the developed world. 


Thr group also agreed nn the 
need for the establishment of its 
own multi-national- corporations 
for the marketing of raw 
materials and on the setting up 
nf commodity exchanges within 
the group’s own territories. * 

In an interview published with 
the Mexico City daily El 
Universal, Sr. Manuel Perez 
Guerrero, the Venezuelan vice- 
chairman of the Conference and 
a leading figure in the North- 
South dialogue, said that the 
meeting bad been a step towards 
what he called *' uur collective! 
confidence in our own resources."! 
Bin he went on to say that this 
process did not mean that the 
developing world was turning in 
on itself, away from the 
developed countries. Rather was 
if. lie said, an attempt in promote 
a new international economic 
order. 


August consumer prices up 0.5% 


BY JUREK MARTIN, US. EDITOR 


lERK'AN CONSUMER prices 
ie by 0.5 per cent, in August. 
» same as in the previous two 
mths. Lower prices for meal 
d poultry were more than 
set by increases in the cost 
petrol, a wide variety of 
ods and services, fruit and 
setables. 

The figures might he enn- 
lered unremarkable at any 
' v ve other than the last two 
mills of a presidential elec- 
^ n campaign. The admmistra- 
‘ n would like to sec concrete 
" ’idenre of a downward trend 
consumer prices la convince 
v.> electorate that its anli- 
\lationary policies were work- 
1 , and had made no bones of 
; fact lhat it expected that 
: ? fall in the price of meat 

• d poultry would exert sufli- 
»nt influence on the overall 

. Jex. 

• Although the Administration 
s forecast an inflation rate of 
per cent, fur calendar 1976. 
e cost of living is obstinately 


continuing lu rise by at least 
a full percentage point above 
this. Low food and fuel prices 
did hold the rale of increase 
down in tbe first quarter of the 
>ear. but the trend in tbe sum- 
mer months has been much less 
encouraging. 

President Ford and hi* 
economic advisers maintain, 
with some justification, that 
they have succeeded in halving 
the rate nf inflation in tbe ?wo 
years of hi.s presidency. They 
ha vp also sought to portray the 

Democratic Party— and particu- 
larly the Democratic Congress 
— as being inherently profligate 
and thereby incapable of con- 
trolling inflation. 

But there is no doubt that Mr. 
Ford would have been helped if 
l lie figures had been moving 
more in the right direction in 
the immediate run up to the 
election . As it is. the two statis- 
tics which arc most easly under- 
stood by the voting public, con- 
sumer prices and .unemploy- 


WASHINGTON. Sept- 21. 

mem. have started to move up. 
rather ihan down. 

Nevertheless. Thursday night's 
televised debate between Presi- 
den Ford and Mr. Jimmy Carter, 
which is to be devoted to 
economic and domestic policy, 
may not follow conventional ! 
lines. Mr. Caller is nervous of 
being labelled aS* a fiscal liberal ; 
and has of late been preaching 
the message that a balanced 
budget is a desirable goal. 

In his interview with Playboy I 
magazine, currently celebrated 
for his explicit discourse cm 
morality, religion and sex. he 
explained: ‘•People ask bow a, 
peanut fanner from tbe South ! 
who believes in balanced Uud-j 
gets and tough management *ff . 
Government can possibly give I 
ihe country tax and welfare ic- 
fnrm. or * a national health j 
programme or insist on equal | 
rights for blacks and women, i 
Welt. I’m going to do those j 
iliing<. . 


Sy Stewart Fleming 

NEW YORK. Sepl. 21. 

TBE U.S. Federal Energy 
Administration (u-day forecast 
that there would he a surplus 
of Alaskan crude oil of at 
Ikssi 500.000 barrels a day by 
1978 when the Trans-Alaskan 
pipeline is expected to be in 
full production. 

This official confirmation of 
what bas long been rumoured 
in She nil industry raises a 
complex network or social and 
political issues about tbe pro- 
duction of oil from AJaska's 
Prudboe Bay field in which 

British Petroleum, through its 
Standard Oil of Ohio asso- 
ciate. is one of the largest 

participants. 

The oil surplus will arise 
in California which, partly 

because of the slow er-than- 
cxpcrlcd demand for oil in 
ibc Stale, ran no longer be 
expected to either refine or 
absorb the Urn. barrels of oil 
a day which by 1978 should 
he coming down the AJasakau 
pipeline. 

Originally, it was intended 
lhat ihe oil would he shipped 
from the Valdez terminal al 
the end of Ihe pipeline in 
Alaska to California where it 
would be used. Now the oil 
companies are looking at 
alternatives which would 
redistribute (he crude to (he 
oil-deprived Stales of the Mid- 
anil North-West of the U.S. 

These plans too are now. bow- 
r\er, running into opposition. 
Mr. Tom Quinn, chairman of 
California's Air Resources 
Board ami a political ally of 
Governor Edmund Brown, has 
written to the Federal Energy- 
Administration protesting 
about tbe potential damage 
to California's environment 

While Ibis falls short of 
official Slate opposition (o 
unloading, given tbe political 
significance of environmental 
issues in California and Ihe 
Tact that California itself does 
not need much of the Alaskan 
oil. Mr. Quinn's objections 
cannot be overlooked. 


SOME 5(1 to 60 miles off Canada's 
Mackenzie Delta in the chill 
waters of the Beaufort Sea, drill- 
ing rigs mounted on two ships 
are boring away into the sea floor. 
Shrouded in secrecy, the opera- 
tion is an expensive one. Besides 
the millions of dollars already- 
spent in preparation, the cost of 
just drilling each of these two 
holes is said tn be' S35m. 

Yet the stakes are high. By 
one estimate. the Beaufort Sea. 
which laps Alaska's North Slope 
and Canada's Arctic Islands, 
holds up to 40bn. barrels of oil 
and 300.000 bn. cubic feet of 
natural gas — resources roughly 
equal to all the oil and gas cur- 
rently known to exist in the 
entire North American Continent. 
Success here, some believe, 
clearly means more natural gas 
Tor the U.S. and an end in 
Canada's growing oil-supply 
problem. 

Indeed, once again, the world's 
oilmen are going flat out. Just 
as they did earlier on ihe North 
Slope and in the North Sea. 
This time, however, the risks may 
far outweigh tbe rewards. For 
in addition lo the usual statis- 
tical odds t seven to onei against 
any wildcat discovery, the 
exploration venture under way 
is taking a chance on both the 
development of a technology lhat 
does not yet exist and the pos- 
sibility of an environmental dis- 
aster that would be difficult to 
control. 

Using drill ships in the Arctic's 
icy waters has never been tried 
before. A part of these waters, 
the Beaufort Sea is ice-free only 
from mldOulv to mid-October 
each vear. and even during this 
period, huge ice floes often break 
away from the polar ice pack 
and threaten shipping. The un- 
predictable movements oF this 
ice. environmentalists say. could 
prevent a drill ship from plug- 
ging a leaking well. Worse, 
they say. the ice could hamper 
-Fforts to clean up any oil spill 
before the sea freezes over 
again in Oclober. 

- “An uncontrolled blowout 
would leak oil and gas under the 
ice all winter." contends Mr. 
Herbert Schwarz, a physician 
and- writer who lives in the 


coastal Eskimo hamlet of Tukto- 
yafctuk in Canadas North West 
Territories. ''Traditional Eskimo 
staples like fish, whales and 
seals could disappear for years. 
It’s just too risky." 

On the other hand. Calgary- 
based Dome Petroleum, the 
operator of the venture for com- 
panies that include Hunt Inter- 
national Petroleum and Gulf Oil 
Corporation, has heen preparing 
for this summer since 1965. ” Wc 
are employing the best drilling 
people and the most up-to-date 
technology wc were able u> eel 
our hands on," says Mr. John 
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Gallagher. Dome Chairman. "We 
think v» e\ c reduced the euvt run- 
mental risk to zero." 

Perhaps. But ihe Canadian 
Government, mindful of the 
dangers presented by the ice 
floes, has shortened the Beau- 
fort Sea drill i tig season by one 
month. Dome, moreover, has had 
to post a 850m. bund covering 
any environmental damage. 

The industry at present Jacks 
the know-how needed to produce 
and transport any fuels extracted 
from icebound seas. No one is 
sure, for instance, if an above- 
water production platform can 
he built to withstand the crack- 
ing force of a polar ice pack or 
if underwater pipelines . can 


somehow 3»r laid in avoid colic-, 
ing the keel nf n passing ice 
island. 

Dome and its backers are bet- 
ting lhat the answers to these 
problems will be found in tuc 
next decade. That, officials say. 
is probably rbe earliest that any 
Beaufort Sea discoveries could 
be brought »o production any- 
way. 

Tn ihe Canadian nil industry, 
in fad. there is a special impel u.> 
to find whatever fossil fuels 
might cm st beneath the 
Beaufort's floor. Thanks in j 
continuing decline in oil pruduv- 

THE Dome Pclroleuni-Camnar 
consortium has confirmed it 
ha» found gas in ihe Tingtniark 
drillhole in 90 feet of water 
in the Beaufort Sea 60 miles 
north oT Tukloyaktuk. the port 
at (he north east tip of the 
Mackenzie Delia. 

Dome is using the Caiintar 
Explorer I drillship and (he 
cas show came from it,SUO feci. 
Home officials in Calgary des- 
cribed the show as " sweet wcl 
gas" and said it was encourag- 
ing. They denied early reports 
or a blow •oaf. 

The com pans now intends In 
close off flip hole by next 
Sunday and flit-n lo make a full 
eiaiuaiion. The Explorer 111 is 
working mi the Tingraiark hole 
in 90 feet uF wafer 60 miles 
north or Tuk. but must half 
work by Sunday, the end of the 
drilling-jn-rmit period. 

lion from •'Xfe'ling field?, Canada, 
once an exporter or oil. is now 
becoming an importer. By 19S5. 
a government study forecasts, 
the emintry could have to import 
some 1.3m. barrels a day, creat- 
ing a haljnce-nf-paymcnis deficit 
in Canada's oil account of about 
SC5.7;ii:. annual!}. 

Exploratory drilling in other 
offshore -regions of the country 
have, more often than not. been 
a disappointment. After nearly 
seven years of drilling in the 
Canadian Atlantic, for instance, 
oilmen have yet to report com- 
mercial quantities or cither nil 
or gas. 

Thus ibc Beaufort Sea. once 
shunned by many in the industry 
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Ford donations inquiry [ SEC charges 

BT OUR OWN CORRESPONDENT WASHINGTON. Sept 21 former Chase 

WO ITEMS which vaguely Department expressed surprise : 
apugn President- Ford's prop- lhat the Watergate special- CXtlilllTC 
e(y while a Congressman have prosecutor should he looking mtu . 

iriaced in Washington to-day. this affair. . 7’he Securities and Exchange 

l is uu likely that cither will The other incident centres on ' Commission b3s charged a former 
ecnnie a major issue in the last whether or not Congressman ; viie-presidem of the Chase Man- 
reeks of the Presidential cam- Ford was entertained to ' free, hattan Bank with knowingly 
«ign. but their dissemination in golfing weekends, courtesy of , overstating by $*lm. the net 
lie American Press means that l : .S. Steel, the nation -; largest ; income hr securities handled by 
h'\v will, at least, be noted. steel company. Mr Jack " ;he bank Reuter reports from 
The Wall SLreet Journal Andcr«m. ibc well-known Now Ynrk 

culmuiiist. reported on a ■ . .... 

F'W ■ ■■■— television >liow this morning that- Tht ‘ charged that as a 

1. v Is » .. * Mr. William WV.te. then chief | resu,t ° r the overstatement, ihe 

LLVi/^ Thg IIC WashingiuD lobb>ist for the t-oin- 1 bank filed false ami misleading 

NiggJI— — pan > and a close friend i.f Mr. : quarterly reports for the three 

fft Pyg g iai Ford, had di?Llost-d lhat he had [and six-month periods ended . 

■ " GDIwIHBUmi .treated Mr. rnid to such week-: March 31. 1974. and June 30, 1974. 

E t«w f5r»n ends on a uumber of o-vasions respectively, 
if y Wt L'fv. : EIBC11S61 in the IftHOs and early 167US. and The former bank officer, Mr. 

Tf' if \ \ a: . had been reimbursed for his Hilliard Farlwr, consented to a 

- tef sjLls • sj expense by his company. I permanent injun.-tion barring him 

In an interview with an I front further violations of the 
American wire service. Mr. i SEC Act. 
ported to-day that the Water- Whyte essentially confirmed Mr. 

Ie special prosecutor is Andersen's story: U.S. Steel had * 

vestigating political eontribu- paid “room and board" at the )uUffl, ATOiy WTOr 
ms that may involve Mr. Ford's company's country club lodge in j The l7 s a sai(J vt . rterUa , thal 
ngression.il campaigns in the New Jersey on al least tyro it had spent d , otsJ of S220m. 
st in the slate iff Michigan, occasions, but not since Mr. Ford j n mistaken weapons purchases 
ie inquiry is centring nn dona- was cither \ ice-Prcsident or and blamed it c-n sloppy book- 
ms made by two maritime chief executive. The White keeping. Keuier reports from 
ions known to have supported House said lo-da.v that Mr. Ford Washington. The equipment was 
■ngressman Furd. had played golf with Mr. Whjte bought in the early I97us on behalf 

Union officials have been sub- at the resort twice since 1964. j of South Vietnam and other 
enad t«» produce documents once in that year and once - countries but they had never 
d records dating back to 1964. “about five years ago.” ordered it. Last April the Army 

e White House has properly Twelve years ago there was no i announced i bat it had mistakenly 
ted that an exhaustive search law or congressional code barr-J "L ?" J, £!L? urt ' haSM ' 

u Mr. Ford's background was iny Congressmen from receiving: n osUy of electronic gear, 
nducled in t9T,5 when he was gifts from lobbyists. l?ut in 1&6SI : 

min a led lu become Vice- the House did adopt a code ° r ! Ranktnc RilU 
.'Si den l and that nothing was ethics counselling against ibei" aA,aJ1, & 
tnd against hint. The Justice practice. In an unusual action, the I’.s. 

Senate lias killed three banking 

_ . , bills that bad been routinely 

Carter campaigns Truman-style sj 

BY PETER RfDDELL MANSFIELD. Ohio. Sept. 51. amoved ' fede^sfaleTnd 

i-E TWU-UAY Deinocralie and his similar train journey- in Governments to collect 

fi ™'i su ' ; ' ;ess[ul «"■»«" aI oio“f s . “°AnXr Si K 

the most tiyhtly-fuught ami 1WS. reouiied wnaralD '-pnate cr.n- 

tcml large states in the presi- Straic of the contradictions in .Hrmation for the chairman of the 

itial elecuon roled on to-day the Latter appeal snowed Federal Reserve Board 
m Pittsburgh to Chicago, with through, however. Immediately 
lalor Walter Muadale. the after Mr. Carter's wife Rosalynn. 

e - presidential candidate, had questioned the ability of | AKA conference 
king his main theme an anyone who had spent his life in 

.eal “tu put a people’s Presi- Washington to know what it was the 20th general i-onfoience of 
it in the White House.” tike tu earn a living, there Fol- D 10 International Atomic Energy 
5oih Senator Mondale and Mr. lowed a speech from Mr. Ulnn- opened yeMcrday w-itn 

.imv Carter, on the first day uf dale, who has worked in the n a?in n c " n d? ^ 

. n-.p '«“ ;•* '' or ^ M a senior f-r Ihe " art j a L e l r o'. 

uity with past Democratic warm rather than enthusiastic third lo be livid outside its V : ienna 
dership and seeking Lradi- response frum crowds averaging ; headquarters in l!u yeais. 

nal support among the betwven 1.000 and ‘J.000. ! 

>ons and ethnic groups. The major exception was in i _ 

’hey have linked these Pittsburg. w<hcre 3 crowd of ? S m»r power plan 
uic's with frequent references several thousand gave them a [ 1 r . 

Tormer President Truman noisy welcome. -roups tff utilities and 

Governmental onus have proposed 

— — — — sites for the first solar-electricity 

m __ # power plain in U.S., AP-DJ reports 

Troops in Panama siege |SH3s,&SS 

1 1 ! .- PANAMA CITY, Sept. ^1. \ Administration lERDA •. which 

t 1 ' i solicited requests in July. ERDA 


fro ops in Panama siege 


PANAMA CITY. Sept. 21. 


i.NDKEDS IW Iron 


:.\1>KEL>S OF trunps to-day working, class districts, was the plans to. begin building a lO.OOu- 
aeged the closed-down worst since Brigadicr’Ueneral j kilowatt plant in 1!)7S that uill • 
viersity of Panama but look Omar Torrijos. the head of , generate electric power from 
immediate action lo oust Government, came in power ,n '{?5 ui l m , ” ro< J|J e<? d by conceniraied .-. . , 

dent demonstrators who luok Panama in a military coup in I beat trom the sun. 
use there after anu-riot police 196S. 

■ke up a protest march jester- Sr. Eligio Salas, rector or the C„ cn ««f c r y - 

2:s.000-student university, said retedSCU 

Tie . UK) studenli. most uf them tjie institution will remain All three suspects in an alleged 
n. 1 'TVriTctrvirn ornun refused closed for an indefinite period 1 pfol to assassinate ben. Edward Af .- 

oh?v W li.w Kcram-t a “reduced sruup" or , Kennedy, have been released on r. . 

..v^; Their students was upsetting public personal recognisance pending a 

I.PUS peacefully. ™, r i t Vj5 the first dosing in trial on September 30, UPI ' ' 

nonslrations against fDD ^ eicbt veirl ! reports fiim Springfield, 

ce increases was diper«ed th . , in i V pr<itt I 

S?: Slf ” w S2? aIt st P ud^ j Anti-trust fine cut 

ues.es sai . . demonstration^ also prompted, ^ ju<jj>e in Chicago reduced the 

rhere was no official tfcord on that closing. * 50,000 maximum fines he had 

amities. The eyewitnesses The protests have nut been imposed earlier upon 13 paper- 
d at least 50 students were directed at the canal, even board ^ jnakere. They are 
■esled during the clashes, ihounji U.S: presence in the among 32 iuch concerns that 
iefc followed rioting here last so- Jtt |j L . long 2one remains a 'pleaded no-con test in July to 
ck. lender point between the two [ federal anti-trust conspiracy 

rhe wave of unrest, hecinmng nations. Negotiations f»ir a new j charges in one of the Govern- : 

:h a student march on canal treaty are underway. . men! s_ biggest \v ! 

ptember 10 and spreading lu Agencies 1 ever, AP-DJ reports from Chica 0 o. ,, 
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Egypt and 
Libya bid 
to patch 
Hip quarrel 


Clashes on all Lebanese fronts 


CAIRO. Sepl. 21 


EGYPT AND Libya are negotiat- 
ing through diplomatic channels 
Ifi heal their three-yea r-oid 
political rift. Libya's top diplo- 
maVin Cairo said to-day. 

•*iW c are optimistic abuut an 
improvement in relations 
between the two countries in the 
near future/' Mr. Abdel-Kader 
lihoka. director of the Libyan 
Relations Office (embassy) told 
UPi. 

;■ Asked wh direr the current 
dialogue would lead to a meet- 
ing between Libyan leader Col. 
If dammar Khedafi; ami Egyptian 
President Anwar Sadat. Mr. 
Gfcdka said: “Such a meeting is 
not 'impossible. The two leaders 
afe brothers who bead two sister 
countries. We hope a meeting 
will materialise." 

He spoke immediately- after 
conferring with Egyptian 
Foreign Minister Ismail Fahmi 
at^the latter’s request. He said 
Consultations between him and 
Egyptian officials have been 
going on for some time. 

• •Following a bomb explosion 
aboard a train in Alexandria last 
month and an official claim that 
Libya was responsible. President 
Sadat said the Libyan leader 
Twill not. escape from my 
fends." 

"Rut King Khaled of Saudi 
Arabia- apparently aware of the 
current bid for an Egyptian- 
Hbyan reconciliation, expressed 
confidence in an interview to- 
day' that common bonds of 
religion and language between, 
fh’e" two countries will lead to.re- 
approacliment. 

' "He cited as a hopeful sign Col. 
Khedaffi's remarks carried 
recently by a Cairo weekly 
magazine describing President 
Sadat as 11 my father and he has 
the right to do whatever he likes 
With me." 

■ The Libyan leader also said 
then all he wanted in order to 
mend fences with President 
Sadat was a meeting with him 
“for not more than five hours 
; But he laid one condition fnr 
a reconciliation — the extradition 
of Major Omar el Mehcishi, a 
dissident member of the ruling 
Libyan Revolution Council who 
fell out with Col. Kheddaffi and 
has been a political refugee in 
Egypt since last February. 
Egyptian officials ■ said extradi- 
tion was out of the question. 
UPI 


■ALL MAJOR fronts in 
Lebanon's civil war were 
reported ablaze early to-day 
'amid growing doubt that the 
inauguration of a new presi- 
dent on Thursday will bring 
'real change to the battered 
nation. 

According to radio stations 
supporting both sides in the 
li-monlh-old war. Syrian 
backed rightists and forces or 
the leftiit-PalesLluIaJi alliance 
hammered- each other with 
everything in their arsenals. 

The reports spoke or ground 
fighting— in some areas sup- 
ported by tanks — and artillery 
exchanges in (be mountains 


east and south-east of Beirut, 
around the vital northern port 
of Tripoli, and along [be con- 
frontation line dividing the 
capital. 

Fierce overnight clashes were 
reported In the area near the 
Beirut museum. ■ once con- 
sidered a possible site for 
president-elect Ellas Sarkis to 
take the oath of office on Thurs- 
day. 

He succeeds right-wing presi- 
dent Suleiman Franjieb. who 
has stubbornly refused to step 
down before the end of bis 
term although Air. Sarlds was 
chosen to succeed him more 
than four months ago. 

The museum fighting earlier 


BEIRUT, SepL 21. 

gave rise to 'fears that Mr. 
Sarkis’s inauguration might 
bring a repetition of the 
scenes which made his election 
one of the most unusual in 
recent history. 

On that occasion a hail of 
shells crashed into the area as 
deputies accompanied by body- } 
guards arrived at a villa near j 


Pretoria 
claims 
200 mile 
limit 
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By John Stewart 

CAPE TOWN, Sept 21. 


the museum to cast their votes. j SO urH Africa is about to 
Lebanon’s _ belligei'enls ! t r ec ! 2re aa "exclusive economic 
stepped up fighting following ! Mne « |EEZ> oE 200 miles off Us 

the railure of talks last Sunday ;coaqt from lbe orange River 
bctween-Mr. Sarkis. Palestinian , uauth ; n thc VC5l ^ Tqnto 

command chief Yassir Ararat : east- Economic 

and Syrian deputy defence | affa - re Minister Mr. Cbm Heunis 
minister Najl Janji at the ■ W! j] m ake the announcement 
eastern Lebanese tows of a . few days. it is reliably 

Shtoura. inadfflinod. - - . 





Rhodesian 
forces kill 
15 more 




7 >- 3 * ■ 


By Qur Qwn Correspondent 


- ."2^] 

Dr. Henry Kissinger and .President Nyererc share a laugh 
during talks at the State Boose, Dar es Salaam, during which • 
the U.S. Secretary of State briefed the Tanzanian leader on 
his discussion with Rhodesian Prime Minister Ian Smith. ■ 
See Back Page. 


Mr. Sarlds to be sworn in 
at Syrian-held Shtoura 


BY WSAN HIJAZI 


BEIRUT. Sept. 21. 


\ The announcement mil make 
!no reference to two potentially 
[vexed matters — Souih West 

1 Africa (Namibia! and the rights 
'and claims of the three land- 
locked BSL (Botswana. Svrazi- 
jland and Lesotho 1 the countries 
in the EEZ. It is expected, how- 
ever. that the Namibia problem 
will resolve itself in the course 
of next year when the proposed 
interim government will declare 
an EEZ at its own and ask 


South Africa plan to 


study changes in 


effect to 
being pre- 


Son of Mr. Elias Sarkis as the Mr. Kama! Jumblatt who heads from undertaking a military g«d and _wiH be mtradueed l^in 


now pieridenT oTtte Republic the loose leFSg alliance: said initiative in LebaSon? His early next year. 

Mr J Assaad’s decision came the planned parliamentary ses- sioo. they-added. is to back up a j Iudicaoo^ ^ tha SoutoAfnca 

afier a French jurist, -M. George sion was unconstitutional and he message which Mr. Leonid j with un 

Vedelf advteed 'the authorities would not attend it. ‘The raid Brmjnev ? e Soviet Commun* f Mr!' 


parliament system 


PORT ELIZABETH. Sept. 21 


• SALISBURY. Sc* pi. 2T ■ 
RHODESLAN SECURITY fore* 
headquarters announced to-dav 
that 13 guerillas and ll African* 

"running with, and _ acUtnlg 
assisting" guerilla fcungs. h#**. 
been killed since the last" coin-', 
munique on September IS. : Fivw 
curfew breakers have also btetr 
killed and quantities , or ..war 
material seized. 

Guerillas hove “wantonly . 
murdered 11 six' Africans. and [wq 
A frican m'en and a woman. were' 
kdled when their . vebia* 
detonated a landmine. .. .. 

Since December. 1972, 2^28 
people have died in the 'war,. h£ 
eluding 170 security force 
members and 1,309 guerillas. So 
far. this month, 154 guerillas and 
14 security force members hare 
died. • , | * i* i : ' 

Meanwhile, the Rmam-il^ v ■ - 

Catholic Bishop of Umtah.'.the^'" 

Rt. Rev. Donal Umonr mt 
pleaded guilty to-day in Umtait 
Regional Magistrates Court to 
four charges under Rhodesia's 
Law and Order {Maintenance 
Art. » •••'.. . 

.He Is charged on two count* of 


VfHpl advised authorities woum not anenu it. me ruau , u« ------------ . M 

Lebanese* 1 constitution showed renueTe? fa oc^Sfterrim ES I?%aT ^ f 0 1 ^ 

that The HoS! can meet outride and I cannot f o there."] hB £*5? «2Sl^SS. ^HhSce 




that area, where Ihe dividing stannateu oy me rresence m w . ^ ; P vnl»iapd to foreign fisbine 

line between Beirut's Moslem Damascus of a high-ranking c ^. r ^ ing . j ® u ^ * 1B1, ‘* ar ^°. p ^I? t |® n nattons exploiting the south-east 
and Christian quarters lies, that Soviet official. Mr Vladimir ^^11^* P aS? nJ f2 Atlantic ground-^at a meeting of 

Mr. Sarkis was elected lari May Vinogradov, whose foimal title mo vemen t ^ and its Auannc grornia at ug 


Shtoura l ies in the ' Syrian- Mr. Ahdri Halim Khaddam, the Defence Minister Air Vice- ? ave ra^ea me cou- 

jntrolled Bekaa Valley. It is Syrian vice-premier and foreign Jamil P artlcl P ated - pon^ai U^R, Spain. Bulgaria! 

— Moscow’s information, the Maw*. France, Belgium, 

sources said, is that the Syrian Germany, Cuba, Italy, Israel and 
_1 J Atvl «« offensive will take place two. Sou* Korea. West Germany 

I C 1*3 PI nreaKS UD QPmOS weeks after Mr. Sarkis takes over and Angola will probably join 

WAaW Up UV1UVU as president. The 14-day grace Although South Afnea will 

' JERUSALEM, SepL 2L period is intended to have Mr. mass it clear that it will be the 


•JERUSALEM, SepL 2L 


ON OTHER PAGES 


International Company News: 
■Haw Par losses 
Australian bond pricing 
Farming and Raw Materials 
Swiss agriculture 


■ « r , v ■« Sarkis go through the motions of sole authority in respect of its 

SECURITY FORCES dispersed or the city ■ Witnesses said }, 0 ia( ng a dialoane. which Damas- cxclusire zone, it has no inten- 
crowds of Arab teenagers and members of the Jewish group ^ pre di c ts will be futile. Then tinn of leaving IC5EAF, member- 
removed roadblocks on the West ff red warning shots in the air Syria ean j UStl fy jts military ship of which is regarded as 
Rank- nF Jordan to-dav during the b,rt n ° cne was hurL operation by accusing the Pa’rs- important because of. beneficial 

mnk. or jo aan ' „ n ri>et Meanwhile, rebuffing a verbal tiniansand the Left-wing alliance sp^n offs from joint research and 
seventh day of ann-isracu unre i onslaught from the opposition, of refusing all offered political as a point of international 
in the occupied Jordanian ter- Prime u mister Yitzhak Rabin’s soltitiens. contact, 

ritory. Government to-day rejected a call Reuter adds from Calm: There 0 Australia may grant foreign 

In Hebron, security forces for the replacement of Foreign are strong prospects for an Arab fishermen access to fish within 
moved in to break up dozens of Minister Yigal Allon for propos- mini summit- on Lebanon before a proposed 200-mile fishing and 
Arab youths who tried to block ing extensive territorial conces- next month’s, scheduled full ses- resources zone. Primary Industry 
j groin of Jewish teenagers en sions to the Arabs in a final sion, Sheikh Hassan Khaled. the Minirier Ian Sinclair said to-day 
route to prayers at the abandoned Middle Easi settlement Mufti of Lebanon, said here, to- in Melbourne, AP-DJ reports 

Hadassah synagogue in the heart UPT day. from Melbourne. 


DEFENCE MINISTER Pieter 
Botba said to-night that a special 
Cabinet committee had been 
appointed to investigate possible 
changes in South Africa’s parlia- 
mentary system. • 

He said the British system of 
Parliament had not worked any- 
where else in Africa and that 
South Africa needed “a unique 
solution -for a unique situation." 

The Defence Minister said he 
foresaw the formation of a 
canton system where white and 
coloured bodies would control 
matters in their respective areas. 
It was not necessary to -follow 
slavishly the Westminster 
system, he added. - 

Mr. Botha, opening the Cape 
Province congress of the ruling 
National Party. said his 
announcement of the committee 
had been made with the approval 
of Prime Minister John Vorster. 

Political observers said the 
speech appeared to indicate the 
Government was hardening , its 
policy of giving coloureds more 
say '-In the running of the 
country.' Mr. Botha made no 
mention of South Africa’s black 
majority. 

Reuter 


ahead of the imposition of- an 
import deposit scheme in 
August, but even so total imports 
for the past three months are 
well down in volume terms com- 
pared with a year earlier. 

This can he inferred Cram the 
value figures, which are barely 
15 per cent, higher than a year 
ago, despite last September’s 
18 per cent devaluation of. th’c 
rand and despite continuing 
inflation in the economics Of 
South Africa's trading partners. 


failing to report the presence 
Buerillas at Avila Mission; nufr 


guerillas at Avila Mlmion; am£ 
the Mozambique border, ant two 


Graham Hatton writes from 
Johannesburg: South Africa’s 
import bill fell dramatically lari 
month, confirming views that the 
recession is deepening. August’s 
fall was partly a compensation 
for the flood of imports in July 


Cuba troops ‘pull out 9 

DAR ES SALAAM. Sept. 21. 
CUBA is believed to have with- 
drawn 3,000 of its soldiers from 
Angola in recent weeks, a U.S. 
official said to-day. 

The official, travelling, in. the 
party of U.S. Secretary of State 
Henry Kissinger, said several 
shiploads of Cuhan soldiers had 
been seen leaving Angola 
several weeks ago. 

But he said Cuba still, had 
more than 10.000 troops tn 
Angola, and added that the U.S. 
was unwilling to credit Cuba 
as yet with carrying out Che 
withdrawal that Premier Fidel 
Castro promised in a letter to 
Swedish Premier ‘ Mr. Olof 
Palme lari May. 

Cuba is. believed to h3ve sent 
more than 15,000 soldiers to 
-Atfgnla 
Reiner 


counts -of inciting others : ta 
commit the same offence; . Eub 
count carries a maxi mam penalty 
of 15 years, jail. 

About 70 people of aU races 
packed the tiny courtroom, whflg 
another 100 waited outride: ted 
peered ' through the -open door- 
way. Observers- for Amnesty 
International, and... ihe Interna- 
tional Commission of Jurists 
were in court, together with 
four other Roman. CtUhpta 
Bishops ...and. ' the ..fbrpMH? 
Rhodesian Premier. Mr. Garfitel 
Todd. 

An agreed., statement uf Ewtt" 


which came;. from guertfiii 'stadia 
requested medical supphw^v jWjfC?"’ 
Later -tha^day Bi simp fiSnaVt/i * » 

arrived, and - instructee 

not to -report the. metriteL V^Ul ?*"% i 

said that he would. taie^'HilLr w s * * 


said that he would. tate^TbiU 
responsibility. The nexi \ daj 
four armed . guerillas coi.lcctaL 
the supplies. 

On a. subsequent, visit the 
guerillas threatened the -skid 
and the head of the rai&Boorauc 
on April 24 all the mis&pn staff 
left for Salisbury. . 

In June . when the .^ei 
returned to Art la MlssWnMWC 
guerillas armed with rTSfie 
demanded various supplies uii 
these were handed over. 
next day. Bishop Lamont 
the mission, but neither 
the mission staff made any 
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OVERSEAS NEWS 


Philippines Council | Thailand 
opened by Marcos Thanom 

MANILA. Sept. 21. 

ES1DENT Ferdinand Marcus regional representative's and local I.U lvdY v 






IRIAN JAYA 


Indonesia’s poor r 



province 


; ES1DENT Ferdinand Marcus 
day celebrated the fourth 
H versa ry of martial law in the 
ilippines by opening a new 

lslalive advisory council which 
said would be the beginning 
a parliamentary system in the 
mtry. 

>Ie told a closely-guarded 
Jitell session that in creating 
> group, which includes bis 
le Intel da, Governor of Manila, 
was following the wishes of 
? people. 

Sul. he added, he w as by no 
■ans abdicating bis' own power 
make laws by degree. From 
w on. though, he would 
ircise his own law-making 
thorny only if he Felt the 
jnci] was unable to act 
Members of the council, who 
re appointed and can be dis- 
ssed by President Marcos, also 
:lude cabinet ministers. 


MANILA. Sept. 21. 
regional representatives and local 
government officials. 

The council session .followed 
formal announcement that a 
referendum would be held next 
month on whether martial law; 
should be extended or replaced I 
by parliamentary government. I 
and on constitutional 

amendments. 

President Marcos said that j 
since introduction of martial law 
in 1972 the Philippines “ New ' 
Society " had coped With com- ! 
munist insurgency, reduced a 
inoslem secessionist rebellion and 
cut down crime and anarchy. 

Attacking the previous 
electoral and governmental | 
system as corrupt and inefficient. ' 
President Marcos declared: 
“ From 1972 until the end of 1975 , 
we achieved in those three years j 
more than we achieved the ' 
previous 30 years.’’ j 

Reuter 1 


BY KAMiSH MCDONALD, JAKATA CORRESPONDENT 


THE. THAI Government said yes- 
terday that it will ask. former 
Prime Minister Than am Kittika- 
chom to leave the country to 
head off growing student unrest 
over his return from exile. The 
former military strong man, 
ousted from power in a 1973 
sludent-led uprising, returned to 
Thailand from exile in Singapore 
on Sunday and immediately 
entered the Buddhist monkhood, 
UPI reports from Bangkok. 

A spokesman for the govern- 
ment of Prime Minister Seni 
Pratnoj. which held a cabinet 
meeting yesterday, said a com- 
mittee would be appointed to 
negotiate with Thanom for his 
departure. The National Student 
Centre of Thailand, which claims 
a membership of 100.000. said 
Thanom's presence is a threat to 
Thailand's peace and demanded 
that the Government take swift 
action to prevent mass demon- 
strations. 


Bangladesh politics move | Pakistanis 


(E Bangladesh Government 
s allowed two political parties 
become organised in its pro- 
jmrae la restore political 
livity and hold general elec- 
ns next February. 

A ban on political parties was 
led last month but they need 
■a ranee from the Government 
Fore being allowed to operate. 
Clearance was given 'for the 
ngladesh Jativa League, spon- 
red by Alaur Rahman Khan, 
chief minister of former East 
Iciston and known for Rightist 
?ws. 

Also approved was the 
itional Awaini Party, a left- 
-centre grouping headed by 
-year-old Moulana . Abdul 
irnid Khan Bhashani. 

Two other parties have been 
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DACCA Sept. 21. j 
asked to furnish further details; 
pending their approval. \ 

The left-of-centre Peoples, 
League is led by Dr. Alim 
al-Razee. a former parliamen- 
tarian. and the Moslem League 
is led by Khan Abdus Sabur, one- 
time senior minister in the 
Pakistan Government who holds 
Rightist views. 

The Government news agency 
said 45 groups have applied for 
clearance. Seventeen were told 
they had produced incomplete 
applications and 24 were told 
they would receive replies | 
shortly. j 

Reuter 


Rupee rises 
against sterling 

NEW DELBL SepL 21. 
THE Indian rupee was revalued 
upwards against the pound ster- 
ling to-day for the seventh time 
in a year, by a margin of nearly 
four per cent The Reserve Bank 
of India in Bombay fixed the 
middle rate at Rs.15.4 to the £ 
against the previous rate of 
Rsl6 to the £ which had applied 
since May 29. The actual re- 
valuation was 3.S9 per cent. 

The rupee, backed by India's 
largest foreign exchange reserves 
ever of some RsJllbn, (worth 
£i.36bn. at the new. rate!, has 
now appreciated against the 
pound sterling by 16 per cent, 
since it ceased to be linked to 
the British currency on Septem- 
ber 25 last year. - 
The rupee's value is now fixed ; 
in relation to a basket of cur- 1 
rencies of its major trading part- 
ners. While it has appreciated 
against sterling, it has declined 
in value against other currencies, 
including the U.S. dollar. 

Reuter 


Zambia reform 

President Kaunda of Zambia 
yesterday announced a policy of 
so-called “communocracy." which 
will ensure collective ownership 
of natural resources, our Lusaka 
correspondent writes In his 
speech at the opening of the 
national council of the country’s 
ruling United National Indepen- 
dence Party. President Kauuda, 
said the’ policy would give more 
power to the ’ peasants and 
workers, to bring forward the 
creation- of a “people's economy." 
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died on 

i 

voyage to UAE 

SIXTEEN Pakistanis drowned 
and others died of hunger, thirst 
and overcrowding on a three- 
day horror voyage in two packed 
ferryboats carrying 1.150 illegal 
immigrants to the United Arab 
Emirates., police sources said in 
Abu Dhabi yesterday, Reuter 
reports. 

The bodies of 30 Pakistanis 
who died in the mass attempt 
to land would-be immigrants on 
a lonely beach were buried in 
the emirate of Fujairah- on the 
Gulf of Oman, toe sources said. 
The captains of the two ferries 
ordered those still on board to 
jump into toe sea when a police 
patrol surprised the boats un- 
loading -men. women, children 
and old people on to the beach 
in the pre-dawn hours. More 
than 600 Pakistanis were 
| arresfed and police said they 
| were still hunting scores of 
others who escaped into the hills 
\ above the landing beach, a 
search was also going on for 
i more bodies. Those arrested 
will be deported. 

Japan examines MiG 

US. and Japanese experts 1 
examining the super-secret , 
MiG25 flown to Northern Japan 
from Siberia by a defecting 
Soviet pilot may learn a lot 
about Russian weapons systems, 
la U.S. military source said on 
Tuesday, according to UPI in 
Tokyo. , ' 

The source said the experts 
now dismantling the aircraft at 
■Hakodate Airport. ' 500 miles 
north -of -Tokyo, will seek to 
learn how sophisticated the com- 
puting of the aircraft’s weapons 
aiming, radar and electronic 
countermeasures systems are. 

“I'm sure the - Japanese will 
be looking at that aspect of the 
plane and it is a question that 
we would be interested in, the 
source said. . • 

Bass Strait drilling 

■ Broken Hill Proprietary (BHP) 
and Esso ‘Exploration and -Pro- 
duction Australia expect to 
resume drilling in the Bass Strait 
towards the end of the year, when 
at least two wheels will be 
drilled, BHP chairman Sir Ian 
McLennan said in Melbourne. 
Reuter reports. 

In the longer term, liquefied 
natural gas exports from toe 
north-west shelf should offset the 
diminishing returns from the 
Esso-BHP Bass Strait gas/oil 
fields when oil production from 
this area begins to decline early- 
next decade, he told the annual 
meeting. 

Israel F15 purchase 

Israel is considering ordering 
more McDonneU-Douglas F25 jet 
fighters because' of concern over 
a growing Arab air combat fleet 
toe Boston Globe reported yes- 
terday, UPI says. The Globe in a 
report from Washington quoting 
“ weU-placed ” sources said Israel 
will get the first deliveries from 
an order for a squadron of 25 
Fl5s within a few weeks and was 
considering “whether to double 
that order.” 

The Globe said Israeli Air 
Force Chief Gen. Bennie Pelled 
“ headed a team -which recently 
visited F15 and F16 production 
facilities and bases in the 
United States." “WeU-placed 
sources say Israel perceives a 
possible air combat weakness 
over the next five years, partly 
because of modern Soviet jets in 
Syria, Egypt, Iraq and Libya and 
partly out of concern that the 
latest -U^. jets headed for some 
of the Persian Gulf states might 
become involved if there is an- 
other Arab-Israeli war during 

that period." the Globe said. 

Emperor opens Diet 

Emperor Hirohito attended the 
opening ceremony of the 
Japanese Diet (Parliament) yes- 
terday, and told lawmakers to 
carry out their duty “ in response 
to the people’s trust,” reports 
UPI from Tokyo. 

The Emperor’s appearance in 
the Diet marked the formal start 
of toe 78th session of the legisla- 
tive body which was called by 
Prime Minister Takeo Miki's con- 
servative Government to discuss 
key financial bills pending since 
early this year. Communist Party 
members, who oppose the 
Emperor system, boycotted the 
ceremony attended by members 
of the lower and upper houses- 


THE ADMINISTRATION of the 
Irian Jaya province of Indonesia 
is struggling with a massive debt 
burden incurred by irresponsible 
investment, in a situation similar 

to the scandal of the Indonesian 
state oil company Pertaraina at 
national level. 

The predicament is blamed on 
the former Governor of Irian 
Jaya. Brigadier Acub Zainal. who 
was abruptly recalled to the 
Defence Ministry last year where 
he now sits in limbo though on 
full pay. The parallels with the 
case of the sacked Pertamina 
chief. Lieutenant-General Ibnu 
Sutowo, are clear and indi- 
cate that General Ibnu's free- 
wheeling style of entrepreneur- 
ship had spread throughout the 
state apparatus. 

General Acuh Zainal com- 
mitted the provincial administra- 
tion to a $US25m. development 
programme entirely outside the 
budget be had submitted for 
Jakarta's approval. Pertamina- 
1 style, the comforts of his own 
; personnel were given high 
priority. About S14m. was com- 
mitted to a handsome new 
government office complex now 
two-thirds finished on reclaimed 
land near Jayapura harbour. 
Officials say another $20m. may 
be needed to finish it. 

The Brigadier's projects recall 
Pertamina's former lavishness. 
As with Pertain ina '5 S6.2bn. pro- 
gramme, toe financing arrange- 
ments tended to be left until 
after contracts bad been signed 
and work had commenced. Re- 
portedly contracts were padded 
to allow generous -rebates to 
government officials. 

The problems of the new 
Governor. Colonel Soetran. can 


be imagined when it is realised 
that his entire budget for 1976-77 
is not quite S50m.. of which all 
but about S750.000 is an alloca- 
tion from the central governo- 
ment. Brigadier Acub Zainal 
still has his defenders who use 
much the same arguments as are 
employed to support General 
Ibnu Sutowo: that he was largely 


Papua New Guinea Dext door 
cutting a path as perhaps one of 
the best prepared of the world’s 
new nations following its inde- 
pendence from Australia last 
September. When a Royal Aus- 
tralian Air Force aerial survey 
team arrived in Biak last month 
to carry out a mapping project. 
strong rumours swept the town 
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a self-trained administrator try- 
ing to break the stifling 
bureaucracy besetting Indonesia, 
unorthodox' though his methods 
might have been. But accord- 
ing to one senior military* officer 
familiar with Irian Jaya: “Ac«b 
Zainal just made toe gap too 
wide- Irian Jaya is not ready 
for toe projects he started. Too 
big a gap between those at the 
top and the small people will 
damage stability." 

The blunder will inevitably in- 
crease the widespread resent- 
ment among the Melanesian-race 
Iriancse against their rulers 
from Java, Ambon, Sulawesi, and 
Sumatra. Immense tensions still 
exist, not helped by the sight of 


that the Allies were sending an 
army to liberate the Irianesc 
from Indonesia. Local authori- 
ties bad to send a loudspeaker 
van around to exoiain why the 
RAAF team was there. 

In Jayapura a group of 
Irianese civil servants told me: 
“ We are enemies. The Indo- 
nesians don't mix with us because 
they know fights would start." 
So far the Irianese do little about 
their grievances. The territory’s 
only insurgency, that of the Free 
Papua Organisation (OPM), is 
thought to -be carried out by a 
handful of euerillac only in 
sparsely populated jungle near 
the Papua New Guinea border. 


ILs propaganda bead quart =rs are 
in Senegal. The local intli nesian 
Military commander. B igadicr 
lir.am Munandar. claims hat 20 
guerillas recently surrendered 
and another 50 fled across the 

border. 

Irian Jaja was relumed by the 
Dutch after Hie rest of the 
Netherlands Indies bad become 


Indonesia appears to- be re- 
bonneting from i he problems 
caused by the financial troubles 
or Pert am iua, reports AP-DJ 
from Jakarta. The first statis- 
tical report by (he Centra! 
Bank since Pertamina’s col- 
lapse more than a year ago sug- 
gests that Indonesia's foreign- 
reserve position has improved 
with increased oil exports. 

It says lhai Indonesia's 
fnreign reserves rose In the 
firs) 7'. months of this year to 
equivalent of St.lthn. from 
S-iyi 1 !!!. last December. 


independent as Indonesia. A 
tragi-comic military confronta- 
tion forced the isolated Dutch to 
hand it - over in 1962-63. with 
expectations raised by a last- 
minute crash development pro- 
gramme. 

The new rulers, in a country* 
pui into economic reverse gear 
by the late President Sukarno, 
plundered their acquisition. The 
Suharto government has made 
some impressive efforts to 
remedy the damage and speed up 
development. Jayapura and Biak. 
once described as shabby and 
depleted, are energetic South- 
East Asian town? with a variety 
of markets and shops, and 
efficient public transport systems. 


Schools are numerous in the 
towns, with no apparent barriers 
between Irianese and western 
Indonesian children- The elite 
live comfortably, but not 
luxuriously. 

The province will have six of 
the 40 earth stations being 
constructed lo link up to the 
dumeslic communications satel- 
lite launched on July S, and now 
has two or three airfields capable 
of taking jets. Immense mineral 
wealth has been discovered, with 
the gjant Freeport Minerals’ 
copper mine a( Tembagapura 
having recently proven' new 
n-M/i vi*s extending the life of the 
workings from the early 19S0s to 
the end of the century. 

A consortium of American steel 
enterprises is studying a $Ibn. 
nicKi.'l project for Gag Island,, 
near ihe “Bird's Head" penin- 
sula Close by. near Sorong. the 
Pelromcr Trend Corporation, js 
working one of Indonesia's most 
profitable oil fields, and other 
exploration is showing promising 
results along the south coast. The 
immense stock of timber has 
bec-n conccssinncd out. mainly to 
Jnnanesf interests, and is ex- 
pected 10 enjoy a new boom as 
the market picks up and the more 
accessible forests of Kalimantan 
are worked out. 

Yet local Irianese participa- 
tion is tiny, even in peripheral 
supply. lines. Much of the food 
Tor the towns, even eggs, are 
flown in from other provinces. 

Although officials say the 
Government has slowed down its 
campaign to “ civilise ’’ the 
Irianese tribes of the mountains 
and swamns. many instances of 
heavy-handed authority are 
reported. 
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' Not too many people know our name. 
DG BANK. But we are one of the biggest 
in West Germany. We’re the central 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. 

Those thousands of offices with 
their millions of depositors put thou- 
sands of millions of marks at our dis- 


posal. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we’re 


a growing force in the world's important 
financial centers. 

There’s hardly any project we cant 
handle. So get in touch with us if you’ve 
got agribusiness to do. 

DG BANK Deutsche Genossenr 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1, West 
Germany. 



Keep yourself and your company fully informed by subscribing to 
the Scandinavian Economies, the monthly newsletter covering the 
four Nordic countries, published and edited, by Hilary Barnes, the 
Financial Times Copenhagen Correspondent. 

Write for free sample copies to: The Scandinavian Economies, 
Kragevej 1. DK-426J Dahnoie. Denmark. (Phone; 03-58 81 41 J 


Ethiopia to-day announced 
plans to introduce new bank 
notes next month to replace 
those hearing the head of , the 
late Emperor Halle Selassie, 
overthrown in a military coup 
two years ago, Reuter reports 
friim Addis Ababa. 
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BY OAY1D RSHLOCK 


sought on nuclear safeguards: Czechs claim U K. hampers 

trade growth with EEC 


RIO DE JANEIRO. Sept. 2Lj 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


.NUCLEAR EXPORTING nations Spain and South Africa. ted the NPT and its associated factories maintained under IAEA ! 

should make it an absolute con- At present these nations IAEA safeguards regime for safeguards, 

dition of any contract that the remain free to attempt to build nuclear installations, he said. Instead it is exploring the idea} 
receiving nation accepted UN on imported technology and Dr. Eklund described reports — favoured by the U.K. Govern-! 

safeguards against proliferation “know-how” to create an inde* of progress in the series of meat— of multi-national factories !__, TT tt rr «•» that 

of nuclear Tims on its entire pendent basis for nuclear arms “secret" London meetings on owned by nations with vSVSJn n ?r ' 1 IS. 

nuelear programme, and not just having enough native novelty to proliferation between nuclear affinity of interests, as Illustrated {JJJJSJL jjjjjj* JKf t E?£ °the°fS? ' Jartnershlp v ^ d , ccwpemi0D 

on ' the imported portion. Dr. constitute no infringement of the exporting nationa-the last was for example by Britain and J e 2?£ hetweco 1 ^ Sids tSriTweSk ?Seotembe? Wlth Czechos,ovslk . 

Sigvard Eklund. director-general terms of their contracts jn June-as ••heartening" but Japan. - ■ SrkS and thTcomS ”thJ Sy too fl?5cE Sn *■““ ** Cresting 10 their 

of; the UN’s International Atomic Safeguards were a contentious appealed to the participants to A status report just released bSfrorath^WtS is when they Partners in the capitalist coun- 

Energy Agency. told its annual topic. Dr. Eklund acknowledged- keep his agency officially briefed by the Agency says that it has | XaSn Mnhrter “« hSJe tries, particularly now. when 

meeting here to-day. . Contrary to wnat some cations on progress become evident that at least one;^?? 1 ” -BusSTal s£L a?' alltb at (he British^ there is much 5nut»L**d pro- 

.In an uncharactenstically professed. “safeguards are not interviewed by the Financial of the partners in any such pra-llMg raomrineES zl£x nrthX S wekomTas they h2 duction capacity and free 

blunt public statement on the loved by many nations.? But for Times. Dr. Eklund said he had ject would have to be able toi tI1 ^ Hrao ^f 4 ^ S „ tK everbSen!" W mey nave “ funds *j n the west.” 


dangers ahead from nuclear pro- the first time in man's history no doubt that die non-signatories contribute technology, the neces-i up to 1974. .be safe, _ — ----- v. s _; ( * 

liferation. Dr. • Eklund warned an international safeguard system to th* NPT would not welcome saxy industrial infrastructure, ; Comecon countries had been Mr. Barcas made it clear that 

- - kn.iwni. imniirfant MnA haun • r u.L... ..r. - r .l. I flllifP RlIRRMSflll in liber. 
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voluntarily placing the whole of “ In ray view such countries a rival organisation, but rather has recently approached Finland given by Czechoslovakia to hold was currently studying 
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delegates in the opening address —however imperfect— had been his proposal for tighter safe- and part at least of the finance. ! Quite successful m liberalising the Comecon .countries continue- As it happens, U.K wrwen 

that they could he "nearing the established and recognised. guards, but be saw no other way Dr. Eklund believed that thejtrade with the EEC. But this to seek lone-term agreements tation at the fair n*s_ 

end of the line” with the Non- IAEA s ' J ‘ _ 

Proliferation Treaty (NPT), beta 
negotiated six years ago. installations — — . — 

“Certain countries showed no that had not formally accepted He -did not see the London safety and physical security and, Mr. Barcah referred in par- vious attempts bad met wipi no mainly unaer 

signs of accepting the NPT or of total safeguards tinder the NPT. meetings as threatening to create safeguards point of view.” He ticular to voluntary undertakings success. The EEC Commission meats maae oy eiiner 

-. 1 ..-. ;i.. .I..:.. »h. ...knla r.e “ T— — .. «..h , ■ u d u. .1- i j I h, k«M u>,c mimintlv ctnrlmm. th» Birmingham OOftOlOCt 01 C4JIH- 

the Federation of Con- 
Equipraent Manufac- 
the Machine Tool Trados 

nation. It is understood that the Japan's ratification of the NPT a major study by the Agency reaction 

nations causing the Agency earlier this year brought the 0 f the concept of regional fuel But Dr. Eklund said that an 
greatest concern at present in- number of parties to the treaty cycle centres, originally proposed important facet of the Agency’s 
elude the host country, Brazil, to one hundred. They included by the IAEA and endorsed by study was hampered by the 
and its treaty with Germany for three nuclear weapon states — Dr. Henry Kissinger a year ago. reluctance of commercial repro- 
ioint development of uranium the U.K.. the U.S. and .the USSR has abandoned as “ impossible ” cessing operators who. although 
enrichment and nuclear fuel re- — and- more than 70 developing politi cally , the idea of geo- not obstructive, were unwilling 
'processing, together with Argen- nations. All major industrial non- graphical groupings of nations to to contribute economic data and 
■tina. Egypt Israel. Pakistan, nuclear-weapon states had accep- participate in multi-national fuel technical experience. 



Japanese TV producers may 
restrict exports to U.S. 


BY DOUGLAS RAMSEY 


TOKYO, Sept 2L 


FACED with new moves in the panies. Japanese exporters were March petition for’ evidence of 

U.S. to restrict imports of charged not just with dumping, unfair Japanese trade practices. 

Japanese colour television sets, but more especially with- benefit- M1T1 could afford to sit tight 
the Japanese electrical appliance Lng from Government incentives and let exporters push 
industry is now militating for which actually made the dump- into the American market 
pre-emptive voluntary restraint lng possible. planning all the while to issue 

as the lesser of two evils. Despite The ITC has not yet ruled on “administrative guidance” to the 
this apparent reversal in the the March petition, and sources opposite effect once the patience 
industry's position, however, the here say such investigations can 0 f the American authorities had 
Ministry of Int erna tional Trade take between a year and 38 been pushed to the limit 
and Industry (MITI/ is sticking months to run their course. This _ . . %rm 

to its 'guns, and vice-minister lengthy process is no doubt a key , ia3T j ? ~ e current MITI 

Toshlnobu Wada to-day reiter- factor in the Compact decision to “J.JJ b a ve been 

sited that MITI has “ no intention bring suit cn other, grounds, for *: ®,.?. lsed :, u.S. authorities have 
of asking the industry to limit example, damac? to the domestic traditionally been among the 
its exports." industry caused by the higher first t0 as k for voluntaiy res tric- 

■Mr. Wada’s denial, however, is _ level of imports. nons. but sources inside MITE 

diminished hv his simultaneous ' it w ju n0 t h e hard to prove ^ P 1 ® 58111 ® from Washing- 

admission that “MITT is now how manv more colour sets the 10 ° “p 1 yet been applied, 

keeping an eye on these exports Japanese 'are selling r.n the UB. offioals are worrying why 

■of .colour televisions.” It is market this year than last, and 5SI^J“!r ed v“ - mo , ve J_° 
understood that this surveillance the Compact group is obviously American industry 

covers not only market shares counting on the Presidential “S a * ral, > 1 ‘£i lld be * str °W r * 
of : Japanese exporters to the election contest to swing Presi- and ^ ore ^«ble. assurance than 
U.S. but also export prices and dent Ford to their side : he voIu “ Ury controls by Japan. It 


P.O. orders 
from Mitsui 
in London 


in “spite of the Minister between the two groupings had Association or the 
! this point once again, tripled to $25bn.. such an agree- Instrument Manufacturers asso- 


Bot 
raising 
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damage, either short term or growth of trade and widen the British Overseas Trade tsoara to 
permanent, has been done to range of products involved. give assistance. 


there are no signs that any ment would accelerate the ciation. This enabled the 


High export hopes for Racal Radio 


FINANCIAL TIMES REPORT® 


Votes by would also be a bigger vote- 


U.Ki invisibles surplus 


BY DICK WILSON 


jcontracts with American buyers. wou i,j ^ ant j « A -j n ^ 

The new industry position was seeming to protect domestic * n w bicb case voluntary 

clear in a statement on Mnndav. industry (and labour, since trade controls of any sort may prove 
by Mr. Kaoru Iue, president of union representatives are also unacceptable to officials m the 
Sanyo • Electric, in which he members of Compact) from the u **- capital. 

Indicated Sanyo and other colour Japanese trade onslaught. Under No doubt it was this. Pear that 
TV exporters “cannot help hut the provisions of the escape prompted Mr. Iue of Sanyo 
impose voluntary restrictions on clause. President Ford could Electric to stick his neck out 
our exports to the U.S. under either increase th? tariff on and suggest tha t voluntary 
the administrative guidance of colour TV imports, or else put a restraint may be the lesser of 
-MITT." It i« not yet clear though, quantitative ceiling on future two evils. MTTT f 0 r its part. Is 
whether Sanyo's view is as deliveries. still studying the matter. What- 

strongly held among its competi- As long as the ITC was ever is final decision, it may 
tors. digesting and investigating the come too late. 

1 Mr. Iue’s statement was appar- 
ently prompted by reports that 
a - group called Compact (the 
American colour TV industry 
protection committee) is about 
to petition the U S. International 
Trade Commission (ITC) for 
unilateral restrictions on the , ^ 

level of Japanese imports. ofUTAIN S £363m. visible trade The tourism account shows 
Sources at MITI here say that deficit with Japan last year was $66m. earn* by the UJC from 
no official communication has more than covered by a £675m. Japanese visitors, and only $7m. 
been received from the ITC surplus on invisible account earned by Japan from British 
through diplomatic channels, but covering shipping, insurance, visitors. . 
that MITI understands the Com- tourism, royalties and financial British Treasury officials dis- 
part request is based on Clause services. pute the Bank of Japan invisible 

201 of the 1974 U.S. Trade Act. Bank of Japan statistics show statistics, but bave none to offer 
This is the so-called “escape" an eight per cent, expansion in in their place. These figures are 
or “safeguard" clause which U.K. invisible earnings from thus the only available indicators 
would permit restrictions If a Japan to reach S2.fl0bn. in 1975. of the trends in invisible trade 
surge In imports has caused T* 1 ® niajor increases were in with Japan, 
undue damage to the American insurance (up 35 per cent, to The Japanese thus argue that 
Colour TV industry. 5405m.) and investment income the result of their overall ex- 

in J974 Japanese sets (up 22 per cent, to S892m.). changes with Britain last year 
accounted for around 12 per cent. After deducti ng Sl.40bn. for yielded a U.K. surplus of some 
n£ colour TV sales in the U.S.. Japanese invisible earnings from £300m., including sales of services 
then jumped to 19.5 per cent. last the U.K.. this lert a net U.K. as well as goods. This is bound 
year: So far in 1976, exports surplus of S1.5bn., which at 1975 to be raised by the Japanese side 
have been running at over three exchange rates approximates to when British officials complain 
--J £G75m. about the trade imbalance. . 


By Christop h er Lorenz. 

BKtrooia Correspondent 

MITSUI has become the second 

major Japanese group in less 

faster = than a year to choose London 

' as the centre for a private com- 1 — for 
munications system. { it is said 

Following the lead set by 
Mitsubishi, the Mitsui trading 
company awarded the installa- 
tion and operations contract to 
the British Post Office; in 
Mitsui's case, this will bring the 
P.O. more thap £600,000 of 
annual Revenue. 

The system is based on a 
message-switching computer 
and links more than 40 private 
telegraphic circuits between 

8K STan? AMcZ 6 ' g ! jP?-- «° ™? f *>° ?» j-.»» 

system is also linked to Mitsui s 
own computer in Tokyo. 

The new Loudon installation 
will act as a “ clearing house " . - 

for more than 20,000 messages! number of ways. 

a day; the purpose of the com- — 1 — 11 

puter is both to control .the 
switching of messages and to 
operate a storage and retrieval 
system which holds them for up 
to three days. ' . . 

Since the P.O. began offering! 
international leased 

messages switching services, m ; repaid in kind through ore 
1971, nearly 30 organisations | exports. Iran has already 
have based their international 
communications . .centres 111 
London. 


A MAJOR contract for new radio most technically advanced mill- big boost. Many of our major 
equipment for the British its type in the eu^mer^ 

Army's Clansman conun uuica- Qrder |# expecteiJ t0 leSld approval from the British Army: 

tions system is announced by to orders wor tb at least £5ro. Our marketing teams operating 

Racal-Tacticpm, part of the a t home with huge export sales in over 120 countries report 

Racal Electronics Group. in prospect Mr. David Elsbury. tremendous interest and I am 

v e managing director of Racal- confident in forecasting hugfi 

Tacticom said: “The export port 


Algerian 
$54m. order 
for Verkor 


Financial Times Reporter 


times the level of last year, and 
the industry expects that if this 
trend continues. Japanese sets 
will’ garner a massive 30 per cent, 
of the U.S. market. 

The compact petition In the 
ITC is the second major private 
initiative in a matter of months 
by U.S. manufacturers to control 
Japanese imports. Last March, 
several American companies in- 
cluding Sylvania. Pbilco and 
Zenith asked the ITC for a ruling 


to Peking 


TOKYO. Sept 2L 

JAPAN S ASSOCIATION For Meanwhile the Japan-China 

“ e . Pr °?J ? Vv n , of ^national Mach i ne Trade Association aid 
Trade said that a mission includ- . 

ins trading company and bank * apans machinery exports 


SShS^'niTraS executives will li.it PeWruT for ^ China in Ju!y had a tota! v^ue 
Article 337 of the Tariff Act This about seven days in early Octo- of S39.4m. on a customs dear- 
article, as amended by the 1974 ber to discuss ways of balancing ance basis, down 28.9 per cent 
Trade Act, calls for quantitative trade between the two countries, from a year earlier. Tbe exports 
restrictions in the event of Japan had a 5730m. trade sur- accounted for 28.4 per cent, of 
“unfair trade practices*' on the plus with China in 1975. and a the S13S.539m. in total Japanese 
part of foreign exporters. In the 5300m. surplus in the first three exports to China in July, 
petition brought by the U.S. com- months of this year. AP-DJ 


The contract, bought to be “““££■ The e^ort ^rt'saies. The U.K ./PRC-348 

■worth £5m.. is initially for a sub- poleatial of this British-made has already been sold in large 
stantial supply of a personal 4 qq channel radio is enormous, quantities abroad.” 
radio — the Racal UJL/PRC349 Tbe acceptance of the set for use The U.K./PRC-349 « already^ 
use by front line forces, in the Clansman combat radio in production and dehverres will 
aid to be the smallest and system- will give overseas sales a begin before the end of i»io. 
i 


INTERNATIONAL SYSTEMS 
and controls (ISC) announce? 
that ll* wholly-owned Belgian 
engineering subsidiary. Verkor. 
has been awarded a S34m. 
contract to design and supply 
a full Integrated hufuMrtal 
plant for the production of 
partlele board. plywood, 
veneering and sawn timber In 
Algeria. The contract was 
awarded by the Algerian 
Government corporation, 
Sochtic Natiooale des Indus- 
tries ties Lieges et do Bob 
(SNLB). 

Financing far the project 
was arranged by ISC. and 
Verkor and will be provided 
through Kredletbank of 
Brussels, and guaranteed by 
the Belgian Export credit 
agency, Dn entire. 

The plant will be located at 
Kbenchela, in eastern Algeria, 
and will utilise local umber 
and fibre resources. The com- 
plex Is being designed to 
annually produce 17,500 cable 
metres of 5mm particleboard. 
12.500 cubic metres of 8mm ply- 
wood, 4,000 cubit metres oT 
veneer, and 8,000 cubic metres 
or sawn timber. The output 
wttl go Into partldetaaid 
panels, plywood and cabinet- 
work panels, cross-grained 
veneer! ngs and building 
materials. 

Verkor. which was Incorpor- 
ated In 1948. was acquired by 
ISC In April. 1974. The Bel- 
gian company has developed 
proprietary particleboard and 
process technology and first 
developed the process to pro- 
duce lines Ycrkorboard from 
Bax strives. 


India’s iron ore ambitions 


Aker hopes for 
Shell contract 


EY P. C. MAHANTI, QUR CALCUTTA CORRESPONDENT 


Bjr Fay G jester 

-OSLO. Sept. 21 

NORWAY'S AKER >hlphuildln3 
group is negotiating with Shull 
about installation work on two 


ALTHOUGH INDIA exported 


76 it contributed only 5.5 pei 
cent, of the total world trade 
Iron ore in that year. India now 
wants to expand its share by a 



these targets are realised. India’s from Kudrcmukh will be shipped j eluded. 

1UITO U1 waj*. share in the world iron ore trade raust have the racilities For The concrete suh-slnirtures of 

'Tho Tr.net cioniflMnt nf is will have gone up to only 8 per band ling 60.000 awt bulk camera ; t j,o platforms ore nnw under con- 
th jKudrStSte^on ore pi^ert ^ nt - b ? 1935 as the world W JSP» 525 > ^ruction in Scotland, while one 


op the West coast which is being 
developed entirely to export 
iron ore to Iras. Iran is financing 
the whole cost of this project, 
now estimated at S630m. It is a 
telegraph I of course a loan which will be 


Phosphate projects 

So f remines of France and 
Scfa weizeri she Aluminium Ag of 
Switzerland have been awarded 
a Frs.22m- contract by the 


Egyptian authorities for civil 
engineering work involved in a 
phosphate mine at Abuttartur, 
The mine is expected to have an 
annual output of 7m. tons of 
phosphate. The two European 
companies wUl .participate in the 
construction of a town of 30,000 
inhabitants, a port on the Red 
Sea, and 500 kilometres of roads. 

Meanwhile British Ropeway 
Engineering received an order 
worth over £300.000 from Stone 
and .Webster Engineering for 
mechanical handling plant to 
provide increased ground storage 
for rock phosphates at the 
Shahpur Chemical works at 
Bandar Shah pur in Iran. Delivery 
of the new plant is scheduled for 
completion by August 2977. 


Nndear refrigeration 

Carrier International has 
received a “ multimlUkm dollar ” 
contract to build a central 
refrigeration plant to cool the 
two giant new Iranian nuclear 
generating plants, Iran I and 
Iran XT. Together these power 
stations will generate 2,400 mega- 
watts of electricity when both 
are in operation in 1981. ; 

The eight Carrier centrifugal 
machines making up the 
refrigeration plant, it is claimed, 
will be the largest ever built 
They will produce a total of 
80,000 tons (242 Geal/h, 281.000 
kW) of cooling. The machines 
will be delivered in 1978 and 
1979. 


exports. Iran 
advanced SlOOm. of this amount 
so that work can progress as 
scheduled. 


is expected to go up to 675m.- These facilities are to be installed 1 is being built ai a French 
tonnes by then from 4<Kta. a? P* rt °* a m p° errusa ’ • and the other at a Duteh yard. 

t0 ““riderir!r nt ' India's vast ffichTbetogput °throuBh. P ° r j If -^ER 

reserves of iron ore. the targets Even before the . Association of j JJ„ uid p r nnde VeimneemSov 

are not too high. Her proved Iron Ore Exporting Countries’ 

reserves are now computed at-- had been forened to gel better ; JJ^ r Existing .Irdc-s ^11 

13,000m. tonnes, most of it in terms for their ore through “ ' * "j ’. d .. 

high-grade haematite ore (the collective action, India last year; h d P ■- 
variety at Kudremukh is managed to secure substantial 1 ■ P 

prices from Japan 


mud 


magnetite but tbe grade- is as increases in . 

s _ . high as the bdst In India). In and other importers.- This 

According to the construction ^ i eague 0 f i^m ore pro- explains the 34 per cent, rise in 

and de_uvezy schedules fiiced ^ ucers ^ India ranks seventh, in earnings from iron ore exports 

terms of resources. In terms of in 1975-76 while the volume went 
production India stands ninth., up only marginally. 

So far Japan has been by far India Is taking another route 
the largest buyer of India iron also — by exporting the ore in 
ore, taking up to 43 per cent of pellet form which brings in a 
total exports..' Blit now India is much higher price than when 
looking to other customers as only ore fines are exported. A 
well. With' the opening of the small pelletisation plant of 
'Snez • Canal, India hopes to 0.5m. tonnes has been shipping 
export more • to European its entire output to Japan since 
countries; Iraq, in tbe Middle 1967. Now another plant of 
East and South Korea in the 1.8m. tonnes capacity is being 
Far East have already .emerged built for export to the same 
as substantial buyers. However, destination, while Iraq has 
the major hindrance to a big offered financial aid for a 2m. 


under the relevant Indo-Iraman 
Agreement the project is to be 
completed in 41 years* time from 
now so that the first shipment 
starts in 1980. A total of 150m. 
tonnes will be shipped over a 
period of 20 years — 7.5m. tonnes 
a year — to the National Iranian 
Steel Industries Company.* 1 
The Kudremukh project is tbe 
biggest iron ore mining enter- 
prise in India so far. According 
to the Indian Ministry of Steel 
and Mines, comparatively new 
and sophisticated techniques and 


tratioS e slnrty e pTp a e^toe i and n rara ex P a * s,on In exports such as Is tonne plant that India proposes 
SSlimSSUg^SSSS^S now ““template 1 is the general to set up for Iraq only. -. 
be employed at Kudremukh. 
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The agreement with Iran pro- 
vides that for the timely con- 
struction and smooth operation 
of the project, a well-experienced 
and reputed mining associate and 
engineer contractor should be 
appointed. Accordingly, the 
Indian Government has jiist 
chosen the Montreal-based con- 
sultancy concern of Met-Chem 
Consultants as “ mining associate 
and engineer contractor." This 
company, which is a subsidiary 
of the U.S. Engineers and Con- 
sultants itself a wholly-owned 
subsidiary of the US. Steel, will 
be responsible for planning, 
design, engineering, project 
management and supervision, as 
well as the operation of tbe plant 
for the first three years. The 
Indian undertaking, Kudremukh 
Iron Ore Company will retain 
overall control, and will ulti- 
mately run the project entirely 
with its own personnel. 

The target for India's iron ore 
orts Is being** progressively 
from 1976-77 onwards. 


export 

raised 


r IF YOU’RE NOT SURE OF YOUR 
TRANSPORT COSTS, WHY NOT? 

Shouldn’t you have contract-hired your cars? Or 
your trucks? Shouldn’t you have incurred one 


predetermined cost?lnstead of spiralling expenses'? 
Find out NOW 


01-965 6659 




Announcing the new 

top hop” 



LONDON 



PARIS OR MADRID 


On Friday Saturday and Sunday we take almost two hours out to give you a faster flight 

AtSAAweaini (imuthat liltli-hit kiirth.-n., c A A mpc r , rrp* ptr p , p TMPinFPvurAv . >. . • 


At SAA we ain> lo go that little bit furl her lu 
ensure you enjoy your flight with us. 

Our newest idea; we have rescheduled our 
flights at the weekend to make them mure 
convenient for you. 

Now at weekends our Flying Hotel simply 
hops down to Paris or Madrid (Las Palmas from 
November 1). then flies direct to Jo burg. So you 
can settle down fora restful. undisturbed flight 
after the one stop. Ami you save anything up to 
1 hour 55 mins on the journey. 


SAA GOES FURTHER IN EVERY WAX’ 
Only SAA flies Super B Boeings, specially 
developed for our route to South Africa. 

And when you anive,only SAA has a 
network covering 22 destinations in Southern 
Africa. So we take you further too. 

And as if all that were not enough, bythe 
end of the year we shall have Introduced no less 
than 10 new widebodied jets to our fleet 
■ Seven days a week, the Flying Hotel takes 
olf from London, Heathrow to joburg at IS J5. 


(17.15 hr. from October 24 to March 19. 1977). 
Every Monday we fly non-stop, the fastest way to 
South Africa. Ask your ABTA travel agency, 
or ring us. 


HERE ARE OUR ADDRESSES: 

South African Airways, 251-9 Regent Street 
London W1R 7AD. Phone 01-734 984L Also at 
Waterloo Street Birmingham 021-643 9ti05.Hope 
Street Glasgow 041-221 2932. Peter Street, 
Manchester 061-834 44Jt>. 


SAA'S FLYING HOTEL 

Our Flying Hotel service has set new standards 
of comfort and hospitality un the route to South 
Africa. With specially designed seats to help you 
relax, superb cuisine and an impeccable wine list 
seasoned travellers agree this is the great way to fly 
Choose between our Blue Diamond First Class 
or oup personalised Gold Medallion Economy Class 
travcL 


Comfort all the way 



South African Airways 
Where no ones a stranger 







* 
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This year we’re investing more, than ever. 

40% of our £30 million capital commitment is 
allocated to farther overseas expansion in Europe, 
South America and particularly in the Middle East 
With our widespread UK construction activities 
and considerable assets in building materials and 
natural resources, we’re in a unique position to support 
this growth both at home and overseas. 


Probably the most soundly based international 
construction company in Western Europe. 

Tarma c Limited Ettinrehall, Wolverhampton WV4 6JP. Telephone: Bilston (0902) 411QL 
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No rush for new North Sea 
exploration licences 


BY RAY DAFTER. ENERGY CORRESPONDENT 


THE DEPARTMENT of Energy 
has cleared the waj for a sub- 
stantial list or applicants Tor 
fifth round offshore exploration 
licences. 

As yi-l . however, nol n iinyle 
ml company has applied ror one 
nf the 71 blocks and part blocks 
which are on offer, although the 
closing date for applications is 
only a fortnight away. 

This is not unusual. A U.S. 
oilman commented Iasi night: 
“You get no Brownie points fur 
applying early." The Deparl- 
ment of Energy cnnSrmed: 
“Judging by past form, we 
would not expect to receive the 
bulk of applications until the 
last week." 

The Department is expected in 
award the new licences late this 
year or. possibly in January. Mr. 
Anthony Wedgwood Benn. the 
Energy Secretary, sees the fifth 
round as the start of a new 
phase in offshore exploration and 
deveiopmen 1 The round is much 
smaller than those in the past, 
indicating that allocations may 
be marie mure frequently in 
future, and for the first lime the 
British National Oil Corporation 
will have a majority slake in all 
licences from the outset. 

Offshore operators had warned 
the Energy Department that un- 
less BNOC paid its full share of 
development expenses, as the 
costs were incurred, the Govern- 
im*nt might he faced with a 


muicd industry response to the 
fifth round 

Companies told Government 
officials that a plan to give 
BN DC a “ carried . interest ” in 
offshore development was caus- 
ing concern among those 
involved in financing offshore 
operations. ‘ In effect- under "the 
draft conditions for the fifth 

More Home News 
Pages 12, 16 

round oil companies faced pay- 
ing for BNOC’* share of develop- 
ment coils, only to be repaid 
once the field started producing 
oil- and yielding revenue. 

Lale ia>i week Mr. Wedgwood 
Benn said that the idea of a 
•• earned interest " for BNOC 
was being dropped. The Corpora- 
tion would pa) its way as a full 
commercial partner. 


Expectations 


Sir. Wedgwood Benn said the 
change of heart reflected the 
growing strength of BNl>C which 
was emerging as a “ major force 
in ihe world's oil industry.” He 
denied that the announcement, 
coming “o near to the expiry nf 
the fifth round application 
period, was intended to influence 
oil company thinking. He was 
expecting a big response, he 
said. 


NEWS ANALYSIS • PAPER AND BOARD 

Squeezed by the cost of pulp 


w. ■ 


However. H is evident from 
inquiries within the industry that 
if this inipurtant change had nut 
been made there euuld have been 
a lack of serious interest in some 
of the less tempting blocks in 
the fifth rou£d. 

8 Brils -h Petroleum is watching, 
wit.i interest the latest drilling 
opcrelicii. on block 21/2 close 
to its Forties Field. BP has 
agreed. subject to Energy 
Department and other approvals. 
l«» take «, stake in the block and 
|-.*o c’iicrs (29/6 and 20/27| held 
under licence number P2*M. 

BP has accepted the cost of 
certain drilling having acquired, 
a Jj per cenL interest in the 1 
stake- 2 held by Zapata Explora-; 
turn. Canadian Export lias and 
Oil and Carless Exploration. 

L‘nt!*»r the agreement BP i.< to 
ps\ :i substantial part of the 
drilling cosls on the present well. 
Total drilling costs could be us 
iimen as j*Hm. (I3.4in.l. This 
well is likely to reach total depth 
in about one month's time. BP 
has also agreed to pay a large 
proportion of cost* if" a fourth 
well is drilled. 

The ‘Jl/J block contains two 
reset- 01 rs of interest to British 
Petroleum. An oil field, dis- 
c'V.eri*:! last year, is thought in 
the industry to contain several 
hundred million barrels of recov- 
erable reserves. It is this 
strieiPif which is now being 
evil I noted. 


CLOSE nhservers of annual 
figures coming from major Scan- 
dinavian paper and pulp com- 
panies have not been surprised 
by the crisis threatening the 
existence of one of the U.K.’s 
largei-t paper mills. Reed's 
Imperial at Gravesend. 

Nor is the industry as a whole 
bappv about a trend in pulp 
prices. reDected in the profits of 
those Scandinavian companies, 
which has steadily been working 
away at their margins on U.K. 
paper sales. 

Blutatly. British and European 
paper mills. dependent on 
imported pulp and forced to com- 
pete in increasingly free markets 
with Scandinavian companies 
which can influence the price of 
that pulp, are extremely worried 
about recent trends. 

Powerless 

They argue that margins on 
pulp arc too high (although not 
great) in relation to margins on 
paper, and they are powerless at 
present to exert any influence 
on pulp producers, including 
Canadian companies. 

The price of market pulp has 
risen by about 35 per cent, in 
the past 18 months, admittedly 
as a result of Inflationary pres- 
sures in >hc producing countries 
and sterling’s decline.- while 
paper prices have not moved 


significantly in relation to cost 
input. 

As a result- the producers ol 
high-volumc grades of paper, 
such as newsprint and 
mechanical- printings (which 
are largely dependent on 
imported pulp), have suffered 
seriously. Imperial has suffered 
“ heavy trading losses " and two- 
ihirds of the 1.250 labour force 
could be made redundant Reed 
has announced. 

The key to. the problem. Indus- 
try experts believe, is evident in 
the rising ratio between pulp and 
paper prices. For several decades- 
this ratio has remained at around- 
50 per cent, with pulp at perhaps 
half the price of the end paper 
product 

But the events of the iast two 
years — booming paper demand 
the nil crisis and inflation among 
them — moved both prices rapidly 
uowards. yet significantly altered 
the price ratio to nearer SO. per 
cent, in some cases, such as news- 
print. 

It. is estimated that in the U.K. 
these ratio changes have been 
half attributable to fist price. in- 
crease and half to sterling 
devaluation- The problem is now 
evident in France as well 
because of tbe weakness of the 
Franc. 

More strident critics of Scan- 
dinavian competitors suggest that 


BY LORNE BARLING. 

these currency problems • «re. 
being exploited to. make inroads 
into UJ\. markets, by using a 
“ scissors ” movement of the two 
prices, though ihfey are coun- 
tered by claims that pulp' siipt 
pliers must . maintain - their 
returns. ' The fact that pulp is 
sold in. dollars and paper, in 
sterling is nevertheless hard oh 
U.K. companies. ' 

What is not revealed ih the 
reports of Scandinavian com- 
panies. enjoying the advantage 
of integrated mills producing, 
both pulp and'paper.'ls the 1 real 
cost of pulp in their own paper-: 
making. ~ 

But it is estimated that these 
mills can break even at around 
55 per cent or capacity on .pulp-, 
production and 75 per cent.-Tm 
paper, while an equivalent U.K. 
mill would need to onerate at 90 
per cent, to break even. 

Worst hit ; ' 

It is argued that the Scandin- 
avians are prepared to accept 
lower profits on. papermaking to. 
boost, returns on pulp, a claim - 
apparently borne out by recent, 
profils on pulp despite a coni-, 
paratively poor recent marfceL- 

As a result, tbe slice of the 
cake for tree) going (o the pulp, 
producer is possibly loo larger ' 
While the U.K. industry does no! 


begrudge this profit in itself, it 
does not wish to suffer as a 
result. Furthermore, this has 
had effects on the cash. How of 
papennakers, who now have to 
find about 35 per cent, more 
working capital than Iff months 
ago to hold stocks of pulp. 

Ironically, Reed . Paper and: 
Board, a company which has 
made great strides in introduc- 
ing new technology . such - as 
de-inkmg equipment for waste 
recycling, has been one of the 
worst hit by these pressures. It 
'is currently using between 3Q 
and. 40 .per cent., waste in- its 
newsprint furnish, hut. its future 
at Imperial (as a '.Mow "added 
value product) must be in doubt.. 
■ ■ The- mill, with five machines, 
is relatively, modern but lacks 
the flexibility or -smaller -opera- 
tions to . .match products to 
available markets. “as many, other 
British companies can do. 

'.there have been recent reports 
that pulp producer, are to seek 
further prices rises in January 
□ext year, again with Scandinavia 
making the running..- But the 
Imperial crisis and the possibility , 
of similar difficulties in France- 
may instil .caution on their part: ■ 
: There is already considerable 
overcapacity ib Eur.pe in the 
printings and’- writings sector' 
which is not expected to be taken; 
up for/several yearn, making ! t 


unlikely that suppiy.and demand 
would be in .balance even without 
9 pulp increase. 

The alernatives facing tbe 
European .industry, which has 
oof .been quick to see the 
dangers, are all problematic, 
assuming that they will aim to 
restore a more balanced price 
ratio. 

Resistance 

One means is to increase paper 
prices. ',- which mills would 
welemae -but treat vrith caution 
because eE possible , consumer 
resistance.* A reduction in pnip 
prices, the simplest option, would 
be strongly resisted by producers. 

Sln>LIaxIy r puIp: mills would he 
unwilling to. hold - prices^ steady 
while inflation continues to erode 
their margins. • .. . V -' 

The. ultimate sanction remains 
the treaty: . between thei 'EEC 
countries, and • tbe - n op-candldatc, 
former EFTA countries,.-- Which 
includes a clause relating tA. - . the 
abuse . oF ".a ' ’ dominant'.' -trade 
position. 1 *' ‘ybis could be referted 
to a Joint commission for. their 
decision .^nd P*’*sjbly end in the 
suspension .of tariff concessions;. 

However, this ts-'an -unlikely' 
putrianeunlesssomeoraRof. the 
EEC countries find that their 
: paper; . -Industries • are — -befit*. . 
damaged, beyond- a -tolerable- 
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Shell soon resumes Leyland 
Celtic Sea search t b 




ANOTHER upturn in Celtic Sea Shell has. .nut named- the rifi -.-Y 

exploration comes with confirms- to he useff hut' the newly-butll ’ VQ/'flllT' S 
lion by Shell f U.K.) Exploration semi-submersible unit, Sedep : T 7> 
and Production that it u to; S jBy KW-Pd«- ; 

resume activities soon... . Orieans shipyard soon to dri If BRITISH LEvLAND^cnectnil 

The rnmnanv's evnlnraf inn its maiden wpII in tho .Pau-»« LttYJyykD 


company’s exploration its. maiden well in the Celtic; 


department has said that it is In Sea’s British .-ieirior. ' - - 

drill block 103/18, one of 12 ctin- ' The new rig can pperate m service operation, the - Second 
cessions in wlifch it holds ex- -800 feet of water and drill nearly time the jot* has become vacant 
elusive rights in the U.K. Celtic five miles into the >eab e d. - • become . vacant 

the ® ulumn ’ . ,ln 1873 Shell became, the .first John figan, aged- -the 

The block is 20 miles south- company to drill in the Celtic JJfesenl director, -has r been:' aih 

west of the entrance to Milford Sex. The welt, on block 102/2& pointed European marketing 

Haven and within 35 miles of more than 40 miles south-west director oLMassey Ferguson's m- 

Shells 18-acre supply base at of the new location, was a ban- dustria! and tnachmeiy divfslon. 


next week, to fiead . ^ parts, and 


? i? ne ' A ng can pperate m service operation, i the - Second 

r ° W t a, ^ nd ne?rl> the jobr^as become vacant 

e U.K. Celtic five mtles into the seabed; - in.j^tnofiUwCj^'. " T:.--- . 
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dorfed as a dry hole 


Sir William Collins 


lOle. • based ia Rome. • r 

His. successor is .cx peeled- to 

; • come from within Lhe British 

V Leyland ranks -In line ..with the 
• determ'matiou af Mr. Derek Whit- 
. taker.- the ' managing dlrectdr.ef 
: - Leyland CarSw to avoid the cou- 
. . stant chaoses In the command 

*' - structure, 'which were a feature - 

of the previous British Leytand 
beading the i-orgaQisatKfn: • '* . ■’/ V_' .* 

• : '•Zi '»> • i5t: - - .. 


SIR WILLIAM COLLIN'S.: chair- Art hlr: Bryant/ beading the i«rWoisatidlri;-’' , •/ VJ ' * 

man and managing director of hlsth^y list. • •• ^ 

William Collins and Sons, the Affer the war it- was the- turn 
publishers, died yesterday, aged ^^jSTwnii&tiSSf 
. ^ _ ... ]iad been awakened through ht< tive to resign Was' Mr. Rob EHik.' 

As a young man. -Billy Collins New -Naturalist senes started who departed last jxumth to lake.- 
came to London from the family with Julian: Huxley and' James nn'-ihe- oast -bf head of -defence 
priming business’, in Glasgow Fisher... Collins . discovered. K fsa: 
which specialised in diaries, the lioness, and Joy. Adamson- 

calendars and, the Bible. He a new kind of : best-soiling book ^'fter hafii>« -an*- mcrearihelv 
then siartetf the. general publish-, which rivals .were quick--- to. Jtorm V 

the conmn * ’• ^SS’S^fASS'. 

is rauiuus re-nay. However. Collins was way director.-- ■ 

He provod an. energetic and ahead and Sir William’s annual ■: Mr, Egan. Who jornW l^iand 
ambitious -• publisher with an safari trips to- Africa and five years ago, was 'respoiixible 
astute eye for a best-selling where in search- of- newuiinimal for .ketti^' up thre 1 e--''oiajar ' 
author. -His arrival in London subjects became * legend; in the schemes/ Unlpart Supercover ' 
coincided with the heyday oF the business, and one *bal p*itJ off am j sij.Bmec - the Operation 
library novel era and one. of his handsomely. . * - Which . Mas - - Welded together 

HoVtby’s SoSS*Ridto? Authors A ta.ll/ athletic, man wkb’ a RTev^usIy separate. cpra- 

Jlirh-L Hn w a rri Sort nk_ wim!L pawtob for : tennis. Billy CoHJni ponents toupa and now. has a ; 
SSstreng aSd Ha.nmond^ nnS » keen Interest . in \ll turnover W 1 some £66m. , ■: 

wmmra added to the Ikt aspects of his vast empire. Be - Mr. Esito said that he was 
were soon added to the list. was never reluctjmi & let % teavihgTSlahd because of the 

His forays into the detective literary ^edltor know if fie "coni opportunities theTiew post offers 
story resulted in the founding of sidered a Collins, book had.-, been for the advancement . of - his 
the Crime’ Club a«d the sighing unfairly reviewed or,-, worse- career. The previons diractor of 
of Agatha Christie and more Ignored altogether,- but, bijs-pccg. -Parts /and ; service.' Mr... Alien 
recently Alistair Maclean. Bio- slonai outbursts -Were matched Sheppard;' lefti 12 inbaiths' ago to 
graphs and military history were by a robust charm and his. muni- join Watney l4ann aird Truman 
other areas to be explored, ficence as a host.- ,as chief executive. ' . 
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Peter Kilpatrick’s a roughneck. His mum doesn’t mind. 


Until a year and a half ago! Peter was in hotel 
management in Birmingham. That’s a pleasant sort of 
work. Mostly a matter of keeping the guests happy by 
making sure things in the hotel are going right. 

So when he went home to Newcastle-upon-Tyne 

and told his family he was giving up the hotel job to ‘ 

become a roughneck, it took a bit of explaining. A 
roughneck, he told them, is a chap on an oil rig who helps 
the driller. It’s a dirty job and a tough one. But this would 
be important, since it would put him bang in the middle of 
the North Sea work. The Kilpatrick family finally agreed 
that it sounded quite an adventure, and wished Peter well. 

Now Peter Kilpatrick is on Beryl A platform, about 
100 miles southeast of the Shetland islands, where Beryl 


field - one of the big ones - has been discovered. Like most 
of the men on the platform, Kilpatrick works two weeks and 
then takes two weeks off. When he works, he really works. 
Twelve hours a day, seven days a week, in weather so 
fierce so much of the year it's hard for most people 
to picture. Peter likes it. He says the hard manual work is 
a lot more satisfying than fussing about in a hotel. 

Peter Kilpatrick, roughneck, is part of one of the 
most ambitious, difficult, costly searches in history. Mobil 
has been in the thick of it from the start. Of course, our 
ties with Britain go back much further - to the 1880s. 

More money and effort have been concentrated in 
this small area over the past decade, for oil exploration, 
than has ever been brought together anywhere else in the 


world. We and our partners, for instance, have invested 
more than £150 million in the Beryl A platform where Peter 
works, and spend about £30,000 a day to keep the platform 
operating. 

The North Sea search is critical. If enough oil can be 
found, Britain will achieve the self-sufficiency she hopes 
for by the 1980s. That would help a very greet deal to 
brighten an economic picture in this country which has 
been rather dark lately. The British have seen dark times 
before and worked their way out of them. Men like Peter 
Kilpatrick are helping the nation out of its current tight spot. 

North Sea oil won’t solve everything. But it should 
provide a good boost. No wonder Mrs. Kilpatrick is not 
unhappy with her son’s new job. • 


Mobil 
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Government steps up drive 
to find dole scroungers 


BY DONALD MACLEAN 

THE GOVERNMENT is stepping 
up its drive to curb illegal claims 
an social security benefits. Mr. 
Stanley Ormc. Secretary for 
Social Security, said yesterday. 
Over 15.000 people were con- 
victed last year and the figure is 
expected to he substantially 
higher this year. Collusive em- 
ployers were "one of the targets 
to which we are turning our 
attention and we shall not hesi- 
tate to prosecute employers as 
well as claimants," 

Fraud specialists were playing 
an increasingly effective part in 
the detection and prosecution of 
organised criminal gangs who 
have "set out to swindle the pub- 
lic." At the same time, anti-fraud 
drives based on local knowledge 
and initiative were proving suc- 
cessful. in recent months suc- 
cessful action had been taken 
against some claimants in full- 
time johs. not only against those 
in casual work. 

Yesterday's statement by Mr. 
Ormc conics some weeks after 
The Derek Deevy case. Deevy 
received a six-year prison 
sentence alter exploiting the 
supplementary _ benefits scheme 
by use of 41 false identities over 


seven years He obtained £36.000. 

His act inn was discovered when 
the police followed up a separate 
offence and found a filing cabinet 
of claim documents. 

" We are never likely to have 
sufficient staff resources to enable 
us to visit' all our claimants as 
often as we would like— both In 
look after their welfare and to 
check against possible fraud. So 
we are going to concentrate on 
the selective follow-up of certain 
types of claim .where the risk of 
deception is more likely." Mr. 
Urine said. 

There is to be a tightening of 
identity checks and ways to- 
improve arrangements for issuing 
National Insurance numbers to 
new applicants are being 
examined. Full details of the 
plans were not being divulged to 
the. public: “ We need the 
clement of surprise — the spot 
check, the unexpected interview, 
the off-beat home visit." 

More than. 15.000 successful 
convictions in 1973 reflected the 
growing uccess of detection 
work — more than double the 1970 
level. The 1976 figure was well 
up on Iasi year. Every week 
about l.ooo new cases were being 
investigated. 


The number of special investi- 
gators of the department work- 
ing in the field on Uie most dif- 
ficult cases had risen to 471. from 
370 in 1970. There had been 
strengthening of the headquar- 
ters' specialist unit on detection 
and prevention. 

The number* of fraud special- 
ists wouid be increased if neces- 
sary. despite severe restrictions 
on manpower. More Wits to be 
gained in the snort-term ■* by 
developing new techniques and 
deploying our existing hpeciaiisi 
skills tu the best advantage." 

In addition, employers who 
came up against unfair competi- 
tion by way of other employers' 
collusion with claimants “ should 
let us know. All specific allega- 
tions of fraud arc investigated.'* 

The Government was deter- 
mined to lake rigorous action 
against fraud and abuse hut H 
«as not prepared to be driven 
into a witch hunt which would 
be damaging to the social ser- 
vices and harmful to good com- 
munity relations. " We must see 
to it that vulnerable minorities 
who contribute greatly in the 
life of the country do not become 
victims of the hysteria." 


Switch from branded medicines 
‘would save only 2% of cost’ 


NEB commitment 
on spending 
reaches £130m. 

BY ADRIAN HAMILTON 

THE NATIONAL Enterprise In spite of what appears to 
Board has committed itself to have been a generally dis- 
iexpenditure of more than appointing reaction to its offer 
; £130m. in new loans and share of loans to build up stocks of 
■ purchases since its inception In machine tools, the Board has 
- November, it is disclosed in the agreed to make loans of £5.0m. 
") Board's Interim report Issued for this purpose. Of this amount. 

I yesterday. But there has been £Sm. is accounted for by 
a disappointing response to its Herbert, its own subsidiary. 
l ° an . k°hhLJ f ° r machme 1001 Against this expenditure, not 
St< Se si Z e of the commitment 

ESaS is^runSn^up 0 against 1° 0 f period 

rrjsgtfsax. ?S£ r-fi 

' ! last public expenditure "White ou T l,;“ ye .* T ' or ,Hr*»iv 

• itriu Hire • ...iw. t n _i n_j. r u. . this • is almost entirely 

Mr. Stanley Ormc: Employers will he prosecuted. Wo. i “! a ^ a “ h zJ reeenrtv helm attributable to British Leyland. 

^ „ , ™ — tt • 2gsM '~ a issrsr Ksr&s 

North Sea ethvlene Fmmston ■ ■■ 

-L 1 m ViUJ IVIlV raom. Of the £10Om. increased Government W the Board. Rolls- 

fpr Leyland directly RoyCe (1971): in the meantime. 
1 J lUl ?“« industry Act funds -and mad{ . a pVofit of £400.000 while 

ITQC TIBQBITC llTTT^n following a recent statement by Herbert continued, to make a 

■ gaa Uldlllb IH UtJll m *l rTT*Alin Sr CtoriceUor of the Ex- roJ. a7nSo.WO 

° ^ ” 011 group fisjTSii'K'sjSd ° n 1,5 

BY RHYS DAVID. CHEMICALS CORRESPONDENT ' ' ° F by about £50m ? year & lo June 30 * ^ B *? nl m,ae ? 

_ _ . ' 7:: a 3 * - . . pre-tax profit of £44.6 m. on a 

By Ray Dafter. Its expenditure to date is turnover of more than £lbn. 

.THE CHEMICAL INDUSTRY ance. with Dow now evidently; Energy Correspondent [largely made up of the recently. There was an excess of expehdi- 

, has been urged again to con- more likely to go ahead with .'announced £70m.' addition to tare over income largely in 

. aider investment In new ethylene other schemes for expansions on SIR MONTY F1NXISTOX, who Loyland’s loan capital "to come administrative costs of LS&4 000 
plants using heavy natural gas the Continent and in the Middle : this month retired as chairman from Board funds and a further The cost of its total sharehold- 
feedstocks from the North Sea. East. 0 f British Steel, is expected to ^5m. which is being provided ^ Leyland, Ferranti Data 

Dr. Dickson Mabon. Minister of More recently, Esso Chemicals j 0 j n the Board of CluJF Oil. an to Rolls-Royce (1971) in the Recording: Herbert, RoUs-Rovce 
State at th e Department of has emerged as a passible independent U.K. oil exploration form of £31m. new share capital Ageroasnaric Brown Boveri Kent 
: Energy, made the call in a customer for heavy natural ; grouo. ' and £14rn in loans. Cambridge Instrument Dunford 





North Sea ethylene 
gas plants urged 

BY RHYS DAVID. CHEMICALS CORRESPONDENT 

.THE CHEMICAL INDUSTRY ance. with Dow now evidently 
. has been urged again to con- more likely to go ahead with 


Finniston 

for 

oil group 


By Ray Dafter. 

Energy Correspondent 


A WARNING that patten's" 
health could he endangered if 
doctors wore persuaded to switch 
to prescribing medicines by their 
generic name? rather than' manu- 
facturers' brand names is given 
in a report published to-day by 
the Office of Health Economics. 

The Office, a research body 
sponsored by the U.K. drug 
industry, has drawn up the report 
in a hid to counter the frequently- 
advanced arguments that the use 
of brand names m prescribing 
adds excessively 10 pharma- 
ceutical costs and can lead to 
confusion among the prescribcrs. 

It says that in 1972 only a rev: 
preparations prescribed in any 
substantial quantity under the 
National Health Service could 
have been dispensed more 
cheaply if generic names had 
been used. 

Potential savings are pm at 
less than 2 per cent, of pharma- 
ceutical costs for lh r - year 
t£200m.). Claims that un- 
necessary duplication nr 
pharmacy stocks results from 
keeping more than one brand 


containing the same active 
ingredient were exaggerated. 

Brand names were an import- 
ant method of underpinning the 
economic system which had pro- 
duced the therapeutic revolution 
of the past three decades. 
Pharmacological progress was 
the main cost factor. 

As to potential hazard by 
prestiribinp generic raiher than 
branded product?, the report 
says that medicines with the 
same active ingredients made 
by different manufacturers 
cannot always he assumed to 
have the same therapeutic 
actinn. 

The report points 10 a grow- 
ing preference among doctors 
for the use of branded product? 
in prescribing. It says the pro- 
portion of medicines dispensed 
as branded preparations grew 
from 16 per cent, in 1949 tu 
82 per cent, in 1973. 

The Office would like tu *ee 
the term “ branded" replaced 
on the grounds that it no 
longer sufficiently describes the 


role played by manufacturers' 
own preparations. 

It suggests instead the term 
" pharmaspecific name " des- 
cribes a specific medicine 
having a particular action in 
individual patients or groups of 
patients. 

Brand Same * in Prescribing. 
OHE. J$2. Regerit Street. London 
IV I R 6DD: .V>p. 


More ferries 
to Le Havre 

EXTRA autumn and winter sail- 
ings between Southampton and 
Lp Havre are being introduced 
by Townsend Thoresen to cope 
with increased off peak demand. 

A new Saturday overnight 
service from Southampton at 
23.00. and additional day sail- 
ings from both ports on Sundays, 
are to be run from October 9 to 
December 19. 


• | Cluff Oil is currently consider 
! ing a number of overseas ex- 
! ploratlon ventures which will 
j require the injection of new Subsidiary 
capital- In particular, it is j British Leyland 
j negotiating the acquisition of a; Data R«»*Iing 
share of an exploration project i .. Instrumcyts 
_ 1 in the Persian Gulf along with 1 ^ errantl 
01 'a number of international oil! 

_ d interests. Heilwrt 


SHAREHOLDINGS AT SEPTEMBER ’ 17 


Number- ' 

of shares . 
246m. ord. 


held by 

.NEB 

95.1 


development based on etnane, aucing einyienc from ethane. I , at lV »i.u £ Brown Boveri Kent at a cost of shareholding : In the'- Anglo- 

due to come ashore with oil Though detailed engineering i announced later Hus week-he E0 . 8m . Ir h also acquired Venezue^ RaiWav Coroorotion 

| from Shell-Esso's Brent Field in studies have yei'.o bl under^ «“ “« adviscr in two I shares m Data Retarding In- 

19i9. could produce not only taken. It is thought the plant specific spheres. strument Company and Agemas- panies and British Rail eSb- 

revenue but valuable employ- would be in the range of 450,000- ■ He has been asked to advise park" at a cost of £2.4m. and Tished to tender for a major 

went 5QQ.QQQ tonnes a year and cost on industry— Government rela- £350,000 respectively. . contraction contract 

If maximum economic and well over flOOm. No decision is 1 tions and. to help in the raising 

social benefits were to he likely for some time. of funds in non-sterling areas. --imnnirit rimi^r n-r r. . ...i... ■ 

obtained from such developments ' r1llIT nn i-rn.rmik nmrtrr SHAREHOLDINGS AT SEPTEMBER IT .. 

m n vp i-i 11 ctntvev mint hn Cluff Oil is currently consider - . 

: 5tanJJd strategy must be m f ‘ ! ins a number of overseas ex- % • 

Plea *°r Bevin s v,: 

memorial 244m -" rd - - ^ 

By Our Labour Staff share of an exploration project i Instruments IfinuJX ard, S3.? 2.407 

Wh H ^ I* y n a v 4PPFA1 ,11 r lin th « Persian Gulf along with jFerranti 4m. 50p ord. irotg. 50.0 .' i TAOeO 

feedstock. What we must ensure AN APPEAL to all sides of . _ nim , h p r n t intpmr.tinnat nil' 2A6m. SOd - ord.- noo-votv IDftB j«r 

is that petrochemical develop industry to contribute to a forests f mteraatl0na 0 l jHert»rt " 2Sp oriL ^ 10O0 

mem i s carefully controlled, scheme to perpetuate the nietn-i ‘ . Rolls-Royce 0971) • 168m-£lonL. ■ ICO.0 itftiMM 

taking full account of the dry of the late Ernest Bevin. .The groups mam business.) ■ ! .•WO® 

environment, of infrastructure Former Foreign Secretary and;b p s in the U.K. offshore oU and other- Investments '-W '-" ’ ■ .... 

considerations, and of employ- trade union leader, was made pos venture, however. Through 1 Agemaspark 100090 £1 ord. 313 ' lOO 

ment as well as financial yesterday by Mr. -lack Jones, 1 its CCP North Sea Associates! 58JM0 £1 pref 10IL0 50 

viahility." general secretary 6f the Trans- : interest, it has a slake in Trans- j Aw»lo-Ven«xu*lan ^ .* - 

Dr. Mabon made his remarks p°rt and General Workers Union. ■ world‘s*Ruehan Field which may [ Railway Corp. 3.560 £T ord. 35»8 -3 

at a time when one of the Mr. Jones, speaking at the be declared commercial later j Rrown Bovori Kent 7.65m. 25p ord. ' 17^ 1880’ 

earliest ccmtenders for Brent openincr of the Ernest Bevin ■ this year or early in 1977. Dril : j Cambridge Instrument 37.68m. Ip ord. .. 2JL3 W5B 

Field ethane. Dow Chemical, room at Transport House. Lon-, ling is now taking place on the 476m. lih ord, 

appears to have lost some of its don. said that the scheme find: if the test is successful it Dunford & Elliott • 271,357 25p or&'rotx, ‘ ' 2L6 - 122 - 

original interest. enabled shop stewards to visit ; may be used as the first develop- lutni. Computer 

Talks between Dow and the companies abroad to assess d if- -ment well. Cluff is also seeking (Holdings): 8.75m. £1 ord. " : ’ 24j4 12.063 

two operators of the field. Shell ferent types of industrial rela- new acreaee under the Fifth • - • .. . » ' 

and Esso, have been put in ahey- tions. Round of licences. 4*7.233 
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100090 £1 ord. 
5SJM0 £1 pref. 

v ' • ■ 

3-560 £T oid. 


4 26m. W? ord. 
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est jobless leap in S. East 



BBC wants ‘freedom 
to make profit’ 


BY ARTHUR SANDLES 


A further substantial rise in unemployment in 
the South-East last month confirmed the narrowing 
of disparities between the U.K. regions. 

Out of a total seasonally adjusted monthly 
increase of 9,900 in the number of wholly 
unemployed, the South-East accounted for 3.900. 
The only other area showing such a substantial rise 
was the North, with an increase of 2,500 on the same 
basis. 

The South-East still' has the lowest unemploy- 
ment rate at 4.3 per cent., followed by East Anglia, 
where there was an actual fall in the'jobless figure 
last month, and the East Midlands, with 4.8 per cent. 

Still the worst affected area is Northern Ireland 
with an unemployment rate of 10.1 per cent., 
followed by the North with 7.3 per cent. 

Differences have narrowed significantly, 
particularly in Scotland, one of the traditionally high 
unemployment areas, which now shows a rate of 6.9 
per cent. 

Special case plea 
by Ulster unions 

BY OUR BELFAST CORRESPONDENT 

ABOUT 250 workers at Unipork's a special c as?, the figure uuuld 
Colin Glen bacon processing reach SO .000 before the end of 
factory at Suffolk, near Belfast. yvar. The rale of 11.4 per 
are to lose Lheir jobs when the cent. (10.1 per cent, seasonally 
plant closes al the end of the adjusted 1 is the richest for a 
year. September sincr- 1940 

The closure comes as a back- ta^' briefly 1 ' hnih' 
drop to the talks that the £5' „ ]}*■. , both stdes of 
Northern Ireland committee of , d ¥ I r : n » ,1l ’> at 


RESIDENTIAL PROPERTY 


Biackheath Park London SE3 

Distinguished substantial modern house, built 1967 
Landscaped garden, t acre 
Flexible plan 

Elevated reception Uoor incorporating study, 
ante-room, sitting-room, garden room, dining room, 
kitchen. 4 bedrooms, dressing room, 2 bathrooms 
One 2-car and one 1-car garage 
Laundry, flower room, wine cellar, eic. 

Two- level terrace leading to lawns, kitchen garden, 
and greenhouse 

Ample room for tennis court and swimming pool 
HORNORS Surveyors 

4 Southend Road, Beckenham, Kent, BR3 ISD. 
Telephone 01-U50 1011/0376 


APPOINTMENTS 


EDUCATIONAL 

==LEARN EVERYDAY FRENCH^ 

IN PARIS OR CANNES 

through- flints and conversation, day and evening courses. 

Small classes st all levels. Abo individual courses .{29 or 45 hotjra 
weekIy).EnrolinehtacanytiiTie.' 

FRANCE LANGUE5 525.63.40 Ext. 22 
33, rue Raff tt. 7S016-— Pa ris - 


COMPANY NOTICES 


J ASEA AS ' j IMVEfUAt. GiUHie. UMITfcO 

Bonitc issue a* una <ti« seoetuifi ’ -no tils i» Hincoi givin tt»t ttm 
0» -Oie bswdlsli VPC srscellt o* -SMr» T«»iW!r ot toy Ordinary- Mi.res 

I res str-HOfi. • euc/i al « Imperial Grout) um;mi «MI 

■ Kembros Bank UmdM MWMm «it *» ■; C.o >EP_.tDr aiie- Oir '.unit on fain 
i tiw k.u.»>M»y no ouciu.b ^«e- MXmtam .»*» that woneorics lo ropect 

'ae*r* npiui 10. >.i\r.9tH.3r-3 oou. b» S' ■"yeum -d.v-dwid lor Uie sear e.rfic<l 

1 mefeJi o» * bonus i«iM. X.B37 JOQ new Octusor . lS. 6 wHl b« posted on 

shxres of j norm wl value ur -i.KcSu Cjcr P$*r Ri/J. jor. pevmeDt oo 29th 

•will be issued to shareholders at a rate Qttobtr 1976. to Ordljjarir Shsrefiolder* .on 

SS S^VtSAVlAr i» r <£35S * '**'** *“ 

ito 7 dhrwend 4* «ro*.. to. h«ncul.,«.r ^ p . ^ 

' udsotntnt forms antj a notics to soaie- . 

I notpeni flivui. details- of ' toe bonus issue _ 22pa Septemogr-. 1976. 
and the adop tion o fthsfasndish^vro s«- I M PERI ad. GROUR CtMITEB 

teir o' share rwnstroton ar. a»j liable 'be- . . , j ■ 

tvraen 10.00 a^n- and Z-OQ p.ra. . motice iv k£r&bv ovcn that inn 


By Ordec- 

- T5»- D*VKS..Stcret»rv. 


TAX PLANNING SOLICITOR £2 


TAX PLANNING SOLICITOR required - by large 
Lincoln's Inn firm to assist a senior partner with a 
view to succeeding him on his retirement in 19S1, 
and becoming a sharing partner by then. The partner 
concerned administers the Tax Planning Department 
and has substantial family and trustee clients. The 
position will also carry the succession to family 
clients of certain other partners due to retire during 
next ten years. Applicants should (unless of excep- 
tional maturity! be aged not less than 25. Applv 
with c.v. to Box A.5696, Financial Times, 1C, Cannon 
Street. EC4P 4 BY. 


twracn 10.00 J-m- ana n.ra. ra - NOTICE is. HEREBY GIVEN that ihB 

odVh enctuaina siturd.jfci rrojn M8 iwkj 4 Transrtr Books of toe 6.9 % -UiiMcurpd 
L mhed. Sto k C’UnUT- 41. BiiWWW- LMR ktock Uasocbred 

"“^utoS^Sd oSSdM*?i: ; 4« 'tovi«tdra 1-X2JS 

imm mk H*mbn» aaufc at Mt i n.s»i UJiucnd Lour seatk TflSQ 9S a t 

^■^oT t i h n^ e 27ii a ^!u , s^ •".*« p ^ r "‘ , B T^d^ wel, warr ' j,u - 

j IV HAW606 : JAWK .jjfr rTfft ■ London. P 

Citoumm to B.-f. P*V 01-598 MSI 22od SeotemhW 197fi.. 


\ aa »6Ufn a? 7 MAMBOtJ^AWK .Lf^ rTED- ' London. P M ' °WWS.. Swttop-. 
enqurruw t o B.-f. P*V 01-SB8 2851 -22od SkuteinOW 1 376.. 

j T °^ M THE TOB iNVO TWOW tbu^t Liwma 

■ CMILEAN f‘jV LOAN 1896 • ■ OtGlST^S ^F^toe B fncwn« E Shm and 

NOTICE IS HEREBY GIVEN .-thJTi ShJn» wHJ be Cl-GSED* twn 

«, °« ob * r 5B76 

tvhCB. the fnJ lowing bands were0Mwn . 
tor Fcoemptlo" at W .on Ist-OBMner 

j tram wflleft.dtie iM-laurM ttiffWO | , 

l* i, ‘l f *Knd“of XSOO^ NouMI Capftai i ' ; 


Ir Qrav ot me Board. 

G AMBROSE. Director. 


YlSnH sFciOO Nominal Caelcal tort 
Numbers ZSS2 3060 3.D8 2 32M 4384 
3301 6610 7929 


PUBLIC NOtfCCS 


for an increu-e in thi? hccnct all our invest mem and growth next throe vears. reslnaciiircthe Northern Ireland 

fee. predicted a< £27 for colour for 50 years from ihe prevailing h - n r,nii ar> . Council w hich has been 

-rr " i,h ,he ' ,r r, n . n f- for -• wsi.m 


Speaking in Sheffield. Sw our services and from the in- claims that unices ih- Vinvcrn- t a riiC pf inrlusir. have tressed 
Charles said ti*s*erday: “ Whal built giowih in uur business." ment treats Xurlhern Ireland us |nr a rt-^lruclurin’^ lo make Ihe 
»e want now. and whal we shad _ council iv.nre eff-ciivc 

Machine tool profits rise 


COMMODITY ACCOUNTANT 

G'Jil. O' ungujl. RciponuSlv > 0 ' 

monthly lunijcmcnt md yti’T 
iCitutST kcouno. to report ra G'oup 
Finucifi Controller. Terminal 'ni-hrr 
experience and age 25-40 ore (erred 
Sala'y negstuo'c Apply H-. G 

Chj'icrhouJc Apoo nt'nvnn, 9 

Gt. flervoorr Street. London WC2 
01-836 2177 


CONTRACTS AND 

I EMUEkS 


naliunulised mduMrits iiboul a 
ypjr ago and which has pul them 
buck in the black, where iht-y 
should be. and where we should 


BY OUR INDUSTRIAL STAFF 


inoperative since Julv. experience and age 25-40 preferred general "gsuMf-tioN iNsriruTiON 

Boih the unions arid repivsen- St-e^In. ntmi.nn.% T ««vani 

Ui I nr] U Sir*, have freSMyi Ge. NeffOOri Sirvct. London WC2 in*. , * 4Jbj.'l-*.2a772 

Inr a rest ruclu ring lo make ihe 2177 e T JZ? l % A 2r°^S£S?*” a ”°; 2 

COUneil inn re ClF'-ClIVC. ' General c-i-su not vii inr. tu” .1 "j.niia. 

H will mr-ei fo r the final Mine commodity oaa.-«o ii.n »«nted. foue. ■ scalc<S Q <p ? ve ' 

in Us prcitoni form next m. nth -W2K2X21 ±£££^2^ <> = ' 336 ~ 7 ’ ' ~ mSvifim 

I n Oil III n. NATIONAL UNIVERSITY OP LESOTHO to ine fallftWinii cond.tio.., ^ 

drill IS expect ea lo consider a CHAIrl of MANAGEMENT l — Otters sm>j:e or iuOir,ia-a Or mdii lb 

report nrt-naivd ihi- oi-nnnmii — 1 U-P m*l n once Dam.seus. P.O Bos 

I 1 ‘ a econo mu AmIkJI-bm arc .nvi-»a lorn stntiQiv 2SS2 ur bv raole Ma.ii. i atmascas 

si. Ales;, review Board set UP bv cand-artes Isr aooa.nimrni as 2 — «h.- o-a bend ana o.viormjnii. ouno 

Mr Mt-rl- 1 r. I • l I Pra«c-.*o' c* Ma.iagoinon: jno Hojd et are S’. ->' 0 lu. - . rrso«eti«esy ol 

.ii >i-i n t»tl>. I untie r LilMur ri« Ocojrtme-It ol A.-<jiinf-n9 aio C:m- lend’r or cunrail valur ana ahoala Or 

Sc- rt-lur-. . mtr:( iuning in August 1977 T.ic aubn.ittcfl nv cam to ih. Institution 

-rj. jds: mmCV. w.ti he nwm.ii'tm inrni; or tor a throne mniitc bv a b.rlan 

1 “c I V|IOJ-| IS 1-OlllpleK-. bur US or an csnirarr ij. orriMs ioi-niil»- Barir or t» a Bank guarantee issued 

lltlhilcatirin h-, k„„ n *a- l»C lour rei-s m the ttnt mitinee L hv tHc Comticiciai Bank ol s,r-.-. 

. . * * fljs uecn neiavud Sjlirv RBB64.R?.:00 b* ■£> Sfe'-I ng i: I Branch No 2 acroro no to -n. TE>CT 

IIIHII (Up Ccin<imic i-OUIir-ll cnuld a ’ TBc 8r-:.»i. Government <na« 1 b:ma in Igrce or acc-eatea bv it 


the coupon dated 1st April 1977 and art 
subbMuo'it cannons - ettwrwlla the amount 

: t the missing coupons will bo' dMUOWd 
tom the principal to be reoald I 

_^pse usual ln!»rval of lour y clear dues 
wfli be reoulred 'or maailnatlon. • .1 

New Court. - - 

St. swimin't Lana • • -i 

London ECAP 4DU. 

22"d bontember 1B76 


1 nimJmuni price or accepted ter Cters n.f 
j .. 88.39 r ; and lajB";, Of the Issue wag 
I aUotnd *r: this price The average 
1 rat* of discount wu !2al2ZOS%. No 
othar Blits art outstanding 

~ WtSfTTH BEDFORDSHIRE - 
: ,,.*OROUGH COUNCIL BILLS 

! £650 000 Issued 22.0:78 due 22. 12. re 

-at a rate of I2!J3!. Total aopllratloiu 
• "ere 2.6 ct>. Na. ether SUIT autsundhig.. 
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nJd for proper financing. 1974-75. was still only 1.1 pe* periods, faster Muck .turnover and made Plaid C-.inru MP Mr JfSSSw-K' ZZIT” c ,n ^ CDUn ‘ r * ^ 
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■ lilip Attenborough (Chairman of Hodder & Stoughton) 

'There may be aspects of our business 
where Midland Bank support isnt vital, 

but its hard to think of any fr 

-Philip Attenborough, Chairman of Hodder & Stoughton. 


"Book publishing is man 



says Philip 




Attenborough, "but most of all it is an act of faith. 
The process begins with the faith which leads an 
:i - author to entrust a book to Hodder & Stoughton 
: inthefirstplace-Itinvolvesfaithonourpart bothin 
the author's work and in our ability to publish it 
well. Most of all, it involves faith in our i udeement 
of how best to produce, market and sell books" 

World markets 

^ "But faith implies risks, and the risks of 

: publishing are multiplied by the number of books 
we produce and the number of markets in which we 
deal. 



Editorial Department 


Computer Area 




"From humble beginnings in 1868, Hodder &. 
Stoughton now has about 5,000 different titles in 
print. And because books are a universal means of 
communication, we now sell to almost every 
country in the world. 

"Because of faith in our main overseas markets, 
we have established local companies, representatives 

a 

, lying 

out from London. My own career has been largely 
bound up with overseas expansion, and I have 
personally sold books in 54 different countries. 

Naturally these operations require sophisti- 





is 


important over the years" 

Midland Bank support 

"Since Matthew Henry Hodder and Thomas 
Wilberf orce Stoughton founded the business 108 



Reception Area f London i 

some very understanding bank managers over the 
years, all of whom have occupied the same office of 
the same Midland branch in London. 

"The Midland has always advised us well. It has 
also been our chief ally in financing our growth into 
a £10 milli on companv And it has recently provided 
essential support for trie building of our new 
computerised warehouse in Dunton Green. Kent. 
The computer itself is leased from Midland 
Montagu Leasing, another Midland Bank Group 
company 

"The bank helps in other ways. It helps with 
cash-flow problems which are seasonal, largely 
because of royalty payments to authors. On the 
export side, we draw and discount bills through the 
Midland, and they operate valuable ECGD facilities 
forus.Tnroughoutthe year they handle a large 
volume and variety of overseas transactions and 


provide us with essential credit information. 

"At a more everyday level, most of our staff bank 
privately with the Midland, and all our salaries and 
wages are handled by the Midland's computer 


service" 


Future growth 

'The paperback market will keep growing^' say s 
Philip Attenborough. "So will our overseas markets. 
Children are reading more books than ever before. 
And there are important developments in the 
supplementary technologies of tape, audio-visual 
cassettes and microfiches. 



London Headquarters 


Model of new warehouse which 
has been constructed at Dunton 
Green, Rent 


'We are confident of our future. Books will last 
forever I see no prospect of there ever being a better 
means of sharing human knowledge, experience and 
ideas. 

"But publishing will go on being an act of faith. 
So our prospects will continue to be closely linked 
to our relationship with the Midland" 

If yours is a complex and developing business, 
arrange to meet yourlocal Midland Group manager 
soon. It might make all the difference to your future. 


•••• 


Midland Bank Group 


rittcipal tra ding com panie s; Midland Banklimited; Clydesdale BankZiniite^C^esd^eBankRnance Corporation limited, Clydesdale Bank Insurance Services Limited, Scottish Computer Services limited; Northern Bank 
Limited, Northern Bank Development Corporation Limited, N orthern Bank Executor and Trustee Company limited, Northern Bank Finance Corporation Limited, Northern Bank Trust Corporation Limited; Midland Bank TYust 
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bankers Limited; SamudMontagu&Co. limited (Incorporating Drayton }, Drayton Montagu Portfolio Management Limited, Guyexzeller Zurmont BankAG, Midland Montagu Industrial finance Limited, Jersey International Bank of 
Commerce limited; Paytn* W eldings Limb ed, Rland Payne T iTriited^ Bland Payne Reinsurance Brokers Limited, Bland Payne (t JK) Limited, .Southern Marine &. Aviation Underwriters Inr., Bland Payne Aust ralia I.imit pd ; 

i/md/wi a TTiAr4r^ l Qn3in f«CmpQiatiQnLiiniTfid f British OverseasEngin e ermg&.CreditCompaDy limited, Drake 1 UK) International limited. Drake America Corporation, Export Credit Corporation. 
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COMPUTERS 


U.K. leads Europe 


in advanced design 


SEVERAL apparently uncon- 
nected reasons lie behind the 


appearance of Ferranti as the 
ill 


only electronics company in 
Europe to have developed a 
micro-computer of its own and, 
at that, a machine made to higher 
specifications and by a more 
difficult technology than most of 
its competitors. 

Perhaps the most cogent of all 
is the realisation, . during a 
design exercise which took place 
some time ago, that other pro- 
cessors were not capable of being 
used for the more complex 
military jobs (and uou-military 
work) which the company knew 
to be in the offing. One instance 
was the design of the company’s 
Sonobuoy equipment. With a 
bougbt-in LSI processor, the 
handling and interfacing logic 
for this device would have 
required the use of 400 to 450 
medium-scale integration chips, 
while with the 16-bit Ferranti 
design, tbe requirement was 
only 45. 

This does not only mean a 
reduction of ten to one in device 
□umbers, it also implies vastly 
less interconnection work, 
weight, maintenance, etc. 

The second spur to develop- 
ment was. of course, the need 
of the military for a high quality 
device under their own control 
for use in applications where 
precision required is of an order 
of magnitude greater than pos- 
sible with S-bit computers. The 
joint development work on the 
device has cost several hundred 
thousand pounds, according to 
Ferranti, and Is going hand-in- 
hand -with important work -to 
provide software tools that can 
be used on various other types 
of large computers to prepare 
programs for the new unit 

At the same time, prototyping 
equipment is being made avail- 
able and work is in hand to 
write software that will be usable 
directly on tbe F100-L, with first 
products to be released in the 
first quarter next year. Later, the 
real-time language Coral 66 will 


be announced. Meanwhile, to tbe 
three basic chips, further bipolar 
memory and digital/analogue, 
etc. devices will be added. 

Mr. Keith Dixon, one of the 
team responsible for the launch, 
believes that the major advan- 
tage of F100-L is that the same 
device is offered for military and 
civil applications. There is a 
temperature /speed coefficient 
which means that if a civil chip 
is overheated, all that will 
happen is that it will slow down 
but not burn out . . . that is, of 
course, within the extreme para- 
meters set for it. 

Two associated chips — control 
interface and data interface— 
would be used with the micro- 
processor to build up a set able 
to replace up to several hundred 
MSI devices; as indicated above. 
The instruction set provided 
includes normal arithmetic and 
logic instructions and the shift 
and bit-handling instructions 
needed for on-line operations. 

The computer, made according 
to Ferranti’s own CDI bipolar 
process, has about 7,000 compon- 
ents in an area only 0.23 inches 
square. In Its military guise. It 
will cope with temperatures from 
— 55 to +125 degrees C. 

Instructions are carried out in 
3 to 4 microseconds and the unit 
is powerful enough to handle up 
to 32.000 words of 16-bits in semi- 
conductor or core memory. 

It is significant that at this 
point in time, when some of the 
largest of the European com- 
panies have put their own micro- 
processor plans in cold storage 
and come to terms with the 
rapidly expanding U:S. micropro- 
cessor industry. Ferranti is con- 
fidently talking about becoming 
" a major force In European 
microcomputer systems in the 
next five years/' 

That the European market for 
such complex electronics devices 
will grow fast has been predicted 
hv both Frost and Sullivan and 
Mackintosh Consultants, die 
latter putting European sales of 
devices in this class at Slllm. by 
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1980 against $40m. this year. 
Bearing in mind price attrition 
in the electronic component 
market, the actual volume of pro- 
duct moved in the intervening 
years is likely to grow far more 
than the threefold the sales 
values Indicate*. 

Ferranti has set up an OEM 
support centre and consultancy 
group at Bracknell and is offer- 
ing training courses to prospec- 
tive users. 

It seems the company’s biggest 
technological gamble since tbe 
Atlas computer, backed as it is 
bv the U.K. avionics effort could 
pay off. In view of the difficul- 
ties of its direct U.S. competitors, 
this could well happen much 
sooner than might otherwise have 
been expected. 

Further from Ferranti Digital 
Systems Division. Western Road, 
Bracknell,’ Berks RG12 IRA. 


THE COST of solar cells, which 
convert sunlight directly into 
electricity, has dropped 26 per 
cent in the past six months, the 
U.S. Government has reported. 

The Energy Research and 
.Development Administration 
(ERDA) said that six months 
ago it was paying $21 to industry 
for a solar cell capable of pro- 
ducing one Watt of electricity. 

A recent ERDA purchase average 
$15.50 a Watt. z 

It said it had bought 130 kilo- 
watts of solar cells from five com- 
panies for use in Government 
demonstration programmes The 
price drop indicated “significant 
progress” in a drive to make 
solar electricity eventually com- 
petitive with conventional 
sources. 

The effort has a long way to 
go, though. ERDA says the cost 
of solar cells would have to drop 
to about 50 cents a watt to com- 
pete with other energy forms, 
“a goal that might take until 
1985 to achieve.” 

Meanwhile, electronic com- 
ponent makers tike Ferranti and 
Philips seem' confident they will 
achieve the goal much earlier, 
using semi-conductor technology. 


This is yet another battery Leatherhead 74151. 
couple under Investigation in the 
UJ5.. alongside lead-oxygen, zinc-' ■ 
chlorine and several others. •- SERVICES - 
Britain is pinning its faith to , • . i - 

sodium-sulphur, under active de- Air! TAf +h A 
velopment ar the Chloride Group / VJLvl iUl Ulv 
with the encouragement of the 
Electricity Research 
More from Lewis, 
park Road, Cleveland, Ohio 
44 135. U.S. 
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mph speedboat on Lake Winder- implement the most effective Wycombe. Bucks. (0494 25252). ted circuit implementing i 


mere systems including, where heces- 

Introduction of Uralam 254) 1A sary, both hardware, and soft- 
polyester resin followed exhaus- 
tive tests not only into tbe reduo- — . . ... ... 
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Dolby-B noise reduction :i 
Type ; NE45B,' it is design* .. 
the reduction of hiss la main 
operated open- reel tape recorder 
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and cassette recorders, and M 
fm radio .receivers. • 


with polyester resins. During Fnrther from the company on 
the trials the boat was subjected 061 428 3600. 
to severe buffeting, the hull . ... 

frequently emerging completely A DDnrFGCINfi 
from the water. No damage was • rlCUl»C«mu 
caused to the laminate however- 


a car 


Simulates 


effectively 


BECOMING AVAILABLE in this 
country is a fully integrated 
small scale hybrid computer 
system from Electronic Asso- 
ciates called Minihybrid. 

Aimed at the educational, bio- 
medical and smaller industrial 
markets, the computer is 
intended for the simulation of 
complex dynamic systems in real 
or fast time. 

Basic system includes an EAI 
Datapacer digital processor with 
16k of core memory and 133k 
of floppy disc, together with a 
parallel analogue processor, 
hybrid communications interface 
with 60 analogue/ digital chan- 
nels, and an ASR-33 teletype- 
writer for digital inpul/output. 

The system can be easfly 
expanded at any time after initial 
purchase . to include an- alpha- 
numeric/graphic CRT terminal. 


an x-y plotter and additional 
digital, analogue and interface 
capacity. For simulation it is 
claimed that the machine can 
offer economies and operating 
speeds “ just not available in the 
largest digital machines.” More 
from Unit 33. Victoria Road, 
Burgess Hill, RH15 OJR (04446 
5101). 


More power 
for IBM’s 
babies 


EIGHT new models to the small, 
desk-sized. IBM System/32 and 
two new main memory sizes for 
the IBM System/3 'Model 15D 
central processor unit (CPU) 
have been announced by the 
General Systems Division of 
IBM Umted Kingdom. 

New models of the System/32 


Watts 


at 

Stand 5.88. Hall 5. N.E.C. Birmingham. 22.976-2.1076 



3-metre Vertical Boring & Turning Mill. 

130 mm and 80 mm Horizontal Borers. 

N. C. Turret type & Vertical Knee type Millers. 
Bed-type and Tool-Room type Universal Millers. 

315 mm High Power Universal Gear Hobber. 

1600 mm Generating Gear Grinder. 

Long thread & spline Hobber, 1600 mm Surface Grinder. 


WATTS HERE for the ENGINEER 




William WATTS Limited 
Lenton Industrial Estate 
NOTTINGHAM 
Telex 37435 Tel. 861331 



A member Company of Aurora Holdings. Ltd. 


offer a line printer operating at 
speeds of up to 285 lines per 
minute, twice the existing speed, 
and a bi-directional printer with 
a speed of up to 120 characters 
per second. When combined 
with the System/32's four exist- 
ing disc storage capacities — 3.2; 
5.0; 9.1 and 13.7 million bytes — 
the two . new printers create, 
eight new -models. 

Two new main memory sizes, 
96,000 and 128,000 characters 
(bytes) have been added to tbe 
main memory range of the IBM 
System/32 Model 15D CPU, the 
capacity of which now runs from 
96,000 to 256,000 bytes. 

Meanwhile, in Atlanta (U.S.), 
IBM has announced a 25 per 
cent, cut in the purchase price 
for 115 General Systems Divi- 
sion key entry equipment. 

The products affected are the 
029 card punch, the 129 card 
data recorder and the 3741 data 
station/programmable work 
station.. ■- • 

IBM U.K. says that it is not 
known if or. when these cuts 
will operate in Britain. More .on 
01-935 6600. 


SPACE technology applied to the 
nickel-zinc battery may help to 
reduce petroleum consumption 
as recent tests conducted by 
NASA’s Lewis Research Center 
have demonstrated that batteries 
of this type- are able to provide 
almost twice the mileage of con- 
ventional lead-acid. 

NASA says that a “properly 
designed ” four-passenger elec- 
tric car would have a maximum 
daily range of 60 miles usihg 
conventional lead-acid batteries. 
Nickel-zinc batteries are able to 
provide twice that at 120 miles 
per day 3nd would be able to 
meet the needs of 95 per cent, 
of U.S. drivers for a full service 
urban vehicle. 

A sample -nickel-zinc battery at 
NASA’s Lewis Research Center, 
uses cells fabricated by two in- 
dustrial contractors. The cells 
feature an inorganic separator 
adapted from space battery tech- 
nology which promises long life 
and high performance. 

Engineers installed the battery- 
in an Otis P-500 electric utility 
van, using only the battery 
space available in the vehicle 
and a battery weight equivalent 
to tbe conventional lead-acid 
battery. Tests showed that the 
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a Zwick 250 kg tensile testing quartz is quickly rapqrised and 
machine especially suitable for a clean chip-free /Cut' of about 


signals 


separate rrnm the cquioment ft 
later use of the stored inform! 
tion. ; 

IIEF4720 has a supply voltag 
nmee from 3 to 15V and an a cre* 
time nt 5V of 550ns. The HE 
4720V is ah economy version ffl , 9 * 

use with a supplv voltage: ramfl 8 

limited to 3 ta 10V. The HE/ I 
4720V /SI l<s a speed select* 
version available on sued; 
renupst; access time is 400ns, 

5V and 130ns at 10V. The 


plastics, and eleven creep/ creep- Jmm width is - produced which DESIGNED to enhance measure- are available In the standard 


IT 


& 


rupture test machines. ; needs no extra machining or ments of low-level signals, a new pin plastic or welded ceram 

Work has already been carried cleaning. More from professional Hewlett-Packard Model 10S55A paekaacs. 

out on polypropylene and cur- components department of Fer- pre-amplifier increases sensi- Mullard House. Tornngu 

rently an intensive programme ranti at Dunsioane Avenue, tivity of instruments, such as Place: -f^ondon WC1E 7HD. -ff 

of work on the effect of test Dundee DD2 3PN (0382 89321). . 'scopes, counters and analyzers. 580 6633. " 


HANDLING 


Sliding 


doors clip 


Sealed disc 


in place 


drive by 
Memorex 


MEMOREX has joined in tbe 
plug compatible battle with an 
equivalent to the IBM 3350 disc 
storage system. This unit uses 
Winchester type technology 
that is the heads are sealed 
within the disc assembly, ensur- 
ing elimination of foreign 
matter and that the heads that 
write the data also read it. 

Memorex is also offering a 
fixed head facility, as with the 
3350. 

Tbe company’s devices include 
the 3650, containing two data 
modules of 317.5 megabytes 
capacity; ■ the 3653 containing 
two modules and the primary 
controller and the 3654 also with 
two modules and secondary con- 
troller, all the above having 
optional fixed head feature* 
These devices attach either to 
the customers' installed Inte- 
grated Storage Controller (ISC) 
Of a model 145. 148. 158. 168 or 
alternatively, through a Memorex 
3674 outboard controller. 

Memorex is at Hoechst House, 
50 Salisbury Road, Hounslow. 
01-570 7716. 


FOR INSULATED and dry 
freight side and end loading van 
bodies. Cravens Homalloy 
(Garstang) has introduced a 
sliding door system to meet -EEC 
health regulations. 

The doors are top bung and 
secured at the bottom with re- 
taining dips which fold flush 
with the floor when not in use. 
This prevents the doors becom- 
ing jammed, as happens when 
conventional floor runners are 
damaged or blocked with debris. 

If the load moves and becomes 
wedged against the door in 
transit, the doors can be lifted 
clear of the obstruction, says tbe 
company which is at Joe Lane , 
Catterall. Garstang (09952 4211). 


200ml to 200 litres to a 
guaranteed accuracy of —0.25 
per cent. 

The units incorporate twin, 
quick-strip positive displacement 
pumps and reciprocating air 
motors equipped with six-position 
turret controls to give instant 
ebange of the pre-set volumes 
dispensed. Initiating air signal 
causing all functions to occur 
can be by a single or twin foot 
or hand control. 

Standard equipment includes 
counterbalanced variable height 
to fill or automatic rise and toll 
bottom filling heads which are 
interchangeable and simply 
clamp into position. Quarry Road. 
Newbaven. East Sussex BN9 9D& 
(07912 4301). 


• PRINTING 

Watermark 


out of- variation and the 'excep- 
tionally simple operation results 
in very low Wastage. - 
The company is at Speedwell, 
Bristol BS5 7UZ. 0272 55S28L 


problem 

solver 


Bemrose to 


• METALWORKING 

Vacuum heat 


treatment 


DEMONSTRATIONS to the trade 
of a high speed watermark sheet 
cutter, designed, developed, and 
built by Strachan Henshaw sheet 
finishing division mark the 
culmination of 3 years’ develop- 
ment In conjunction with leading 
security paper and watermark 
mills in the U.K., France and in 
Germany. 

The new patented equipment is 
claimed not only to have over- 
come the drawbacks of existing 
machinery but to offer mills for 
the first time the facility of 
obtaining a complete installation 
direct from one manufacturer. 


get mini 


for all 


Containers 


filled fast 


FOAMING or non-foaming 
liquids encountered in the food, 
paint and chemical industries can 
be dealt with by a twin bead 
semi-automatic filling machine 
put on the market by Neumo. 

Up to eight 25 litre containers 
a minute, or 70 to 80 250ml ones, 
are typical filling rates, but the 
air-operated machines can top 
or bottom-fill volumes from 


NEW LOW - COST vacuum 
furnaces by Vacuum Fusion Tech- 
niques of St. Ives. Cambridge- 
shire are intended for the large 
section which could, with advan- 
tage, employ vacuum heat treat- 
ments including brazing, sinter- 
ing, etc., yet cannot justify the 
high cost of furnaces at present 
on tiie market 

Model 2025 is available in an 
entirely valve less system in con- 
junction, with a special diffusion 
pump, eliminating much of the 
expensive logic and valves in- 
herent In conventional furnaces. 

The company is at Tenderieas 
House, St Ives. 0480 63439. . 


Strachan . Henshaw is already 
a leading supplier of preprint 
register cutters used in the print- 
ing industry and has supplied 
these machines worldwide over 
tbe last 20 years. Particular 
problems on watermarks include 
the very large variations from 
mark to mark which involves the 
cutting system in making very 
rapid correction of the length at 
speeds of 200 cuts per minute. . 

The new' system on demonstra- 
tion in the Bristol factory’ is 
capable of correcting large dis- 
crepancies automatically and in 
fact monitors, right up to the 
point of cut so that' any changes 
necessary in the relationship of 
knife speed to web etfri be made. 
The use of latest ‘fibre .optics, 
digital control and high Impulse 
encoders gives a constant' read 


COMPUTER-BASED typesetting 
equipment incorporating 
Digico Micro 16V minicomputer 
is to be supplied by Comprite to 
Bemrose and Sons, the Derby 
printers 

With two visual display ter- 
minal* for make-up purposes/ the 
system has twin magnetic disc 
storage devices giving immediate 
access to ten- million ens of 
stored text. For proofing pur- 
poses a line printer -is to be sup- 
plied. 

As well as being used for the 
correction of text, the VDUs will 
allow tbe operator to interact 
with the - computer to produce 
arid ebange - w made-up pages 
before the production of film 
output. Initially, output from the 
system will drive Bemrose's LIxxo- 
tron 505 filmsetter, but the 
system is compatible with other 
equipment.- ... 

Comprite has developed pro- 
grams to meet the needs of book, 
and general printers; these have 
been modified for Bemrose tb 
allow such facilities as multi- 
column composition, the auto- 
matic Inclusion of running heads 
and- folios of different types, 
optional pagination by column, 
line numbering at specified inter- 
vals- and several others. Com- 
prite to at Boreham Mill, Bishop- 
strow. Warminster. Wilts (09852 
2922). 



jiyidebup-imgs: ' 
F.criqrjVes frc-m.fiaclior 
to 16(000 h- •‘.both varis: 
and consiaftt speed 


Fiui drive Enginsc-ring Co Lie 
• !s!s?;orfh; -iViiddtesex. 

Te!.: 02-560 i! 2 ! 


“ilsS-s 

Mitels 



I 


£25 


: r i 


TELEX COSTS j 


Limit your annual overhead 
£25 by using our Telex 


Service. Send end receive tthm iqM 
your place. We prod* IftR 
and on arrange a lbdnr«N 
the Telex Directory for 
May we tend ow broch u re f ■ ^ 
01-46$ 4442 . 01-404 SOU 
BricWt Monomarks f Ext. lfli) . ^ 



Gain control 


■#< 


ofyour 


s 


company 


Lease a Sperry Univac 1100 computer. 

It’s the general purpose computer at the heart of many great companies. 
And. the leasing rate is fixed for five years. 

Ask your secretary to ring our Marketing Director on 01- 387 09 1 1. 

He'll send you details of the powerful SperryVnivacl 1 00 general purpose computer 
and our unique 5 year , : fixed rate Leasing Scheme . 



UNIVAC 

COMPUTER SYSTEMS' 


SPERRY UNIVAC IS A DIVISION OF SPERRY RAND LIMITED 
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LABOUR NEWS 


fvVork experience schemes 


teenagers approved 


CHRISTIAN TYLER, LABOUR STAFF 


t r 


FIRST TWO "Murk 
tee ” schemes under a 
)Ian launched yesterday 
; in ployed Teenagers has 
proved by. the Manpower 
, Commission, 
others are ready lo start, 
i between Id and 18 will 
uited. fill mainly 30.000 
ieuple are expected to be 
in for a minimum six 
taste of working life in 
s. offices r-r shops. 

00 need aid 

scheme, announced las! 
. by the Gnvermoent after 
►ration with the CBl and 
C. aims to help some of 
1.000 young people who. 
. .'hard O'Brien, chairman 
commission, said, may 
• unemployed by the end 
year. 

~ flwi two projects are a? 
;ncullur;tl division at 
'tain. Tees-side, and at the 


Darringron Hall Trust, Devon- 
shire. 

1C I already runs a similar 
scheme of its own. and Mr. Peter 
Bayly. a former senior IC1 
manager, has been appointed to 
direct the programme. 

Recruits will be paid a Govern- 
ment allowance of £16 a week, 
free of income tax and national 
insurance deductions. The 
Government expects the saving 
on unemployment and supple- 
mentary benefit to total about 
half the £19m. the scheme will 
cost. 

.Vn noun ring details in London 
Mr. O'Brien said the commission 
was concerned over young people 
unemployed for a Jong time who 
might become •* embittered with 
society and discontented with 
themselves.’' . 

But tbe commission will try to 
enbure that recruits are kept 
occupied enough not to become 
disenchanted by their sly months’ 
look at industry. 

Projects trill have lo be vetted 


fright makes final 
[d to remain 
lgineers’ leader 


ALAN PIKE. LABOUR STAFF 


by employees and their trade 
unions, and employers required 
not to lessen their normal intake 
of trainees. 

Those preparing the scheme 
have had some difficulty devising 
a programme both nsefuJ to the 
unemployed and yet not threaten- 
ing the security of regular run- 
time employees. 

Eight area units are to be set 
up in Glasgow. Sunderland. 
Leeds. Manchester. Birmingham. 
London Cardiff and Bristol. The 
commission hopes that the 

scheme will be extended and 
perhaps made permanent. 

For the present “ work experi- 
ence will run until the end of 
September next year: applica- 
tions close after March. 

Other job measures announced 
by the Government last month 
include cancellation of a £5-u- 
week school-leaver employment 
subsidy and its replacement with 
a £10-a-week youth employment 
subsidy, available from the end 
of this week to employers who 
take on any young person out of 
work for at least six months. 

Job switch plan 

Discussions are continuing on a 
" job swap ” scheme for encourag- 
ing people within a year or two of 
retirement to give up work and 
let yoHng recruits be .taken on. 

• The Inner London Education 
Authority will spend £70.000 to 
help unemployed school-leavers 
in Brixton find jobs. Subject to 
G’LC approval, the project will 
start in January- 



Vauxhall and unions 
to continue talks 
on lay-off pay deal 


BY ROY ROGERS. LABOUR CORRESPONDENT 


Tt'nu Kir tt 

Mr. Jim Slater (in shirtsleeves, centre), general secretary of the National Union of 

Seamen, Banked by colleagues ai yesterday's start of pay negotiations u-ilh the General 

General Council of British Shipping. 


Union seek ‘cuts’ talks 


BY DAVID CHURCHILL, LABOUR STAFF 


CIVIL Service union leaders 
decided jesierday tu seek an 
early meeting with their raw 
Minister. Mr. Fred Peart, who 
took over from Lord Shepherd m 
the recent Government reshuffle. 

The unions are anxious to 
impress upon Mr. Peart the sub- 
stantial reduction in services to 
the public over the next three 
years which will Follow the man- 
power cuts. A hour 26.000 fewer 
jobs — saving, about £95m. — 'Will 
be the result of the cuts and this 
will mean, for example, fewer 
staff involved in dispensing social 
security benefits and checking for 
tax evasion. 

At the meeting with Mr. Peart, 
which is expected to lake place 


within the next tv.o weeks, union 
leaders also will say that they 
want the Minister to maintain the 
Go vent mem's no compulsory 
redundancy pledge. Instead, any 
manpower savings should be 
achieved through natural 
wastage. 

Immediately after yesterday's 
meeting, leaders of the two 
largest unions — the Civil and 
Public Services Association and 
I he Society of Civil and Public 
Servants — went to Manchester lo 
take part in a rally against man- 
power t-uls. 

Some union members working 
in Government departments are 
banning overtime and refusing 
lo take on new work in protest 
at the cuts. 


Pay blitz 
catches 
one in four 

MORE than une in lour 
employers Investigated daring 
the first week of a blitz on 
low pay were found in Ik* 
pkying less than the statutory 
minimum set by Wages 
Councils. 

From the seven towns in ihe 
first phase of the saturation, 
investigations by tbe Depart- 
ment of Employment almost 
£10.000 in iota! was fonnil to 
he owing to more than 200 nf 
the 1.300 employees whose 
wages were examined. 


'GXHALL MOTORS and unwi 
representatives of its 21.000 
manual uurkers arc l<* conimuc 
discussions on nil proved lay nlT 
pay arrangement as Pai'l of 
their Phase Two pay selllemeul 
which conio into lorce to-day 

From lo-da.i Vnu.shall workers 
will benefit from 5 per cent, ins**** 
subject lo the policy's L2.5U in i4 
upper and lower limits. 

They would normally have 
received their annual increase in 
May. but had tu wail the neres- 
sary Ji* months since llieir Iasi 
main rise — part of an earlier 
staged agreement 

Other elements in this year's 
settlement include pvi.-viswm fur 
up to four hours off with pay to 
attend pre-a ranged hospital 
appointment.- nr. in ivtia.n cir- 
cumstances. Ui accompany wivs. 
husband* ur children on similar 
visit* 

Union demands lm- fml pay 
fur workers made idle by 
external industrial disputes are 
to be the subject of furl hi- >• ill*- 
cussiuns ncM mouth 

The management has offered 
to improve lav -off pa*, from 70 
per cent, of normal rates to **0 
per cent., although -.u Tar this 
has proved unacceptable in the 
unions. 

Tlie bulk i,r Vauxh.dl produc- 
tion workers, arc mi j basic mu- 
ni £56.60 a week with nm>l 


skilled men on £62.20 including 
total rises of between £9.$U and 
£11 a week from their three-stage 
deal concluded in 197-1. 

Leaders of Ford Motors' 56.0QU 
manual workers, who enjoyed a 
hi-oadjc similar long term deal, 
m ec r laier this week lo draw up 
and lodge lheir claim. 

Although they have nut had 
to delay their claim to comply 
with the pay policy, they may 
haw in ulFsei any cos l of living 
lhieshnltl payments — automatic 
I per com. increases fur each 1 
per rcni in hu- Retell Price 
Index — wnieli have irigge red 
•une* the pulit-y began in August. 
• Talks to head off a strike by 
SOU car dc-tivc'rv workers, which 

if threatening in close most uf 
the ear industry in Coventry, 
wore continuing late last nighi 
in Birmingham. 

The meeting tvilh shup slew- 
sird-s rep resent i ny driver^ at a 
diwen Si Inlet and Culling depots. 
uMicials of ihe Transport and 
General Workers Union, and the 
tii.-magcincni wa< fed by (he 
Advisory Concilia I inn and Arbi- 
tration Service, whteh lias tried 
iinsuccessfiiljy on ihrtv other 
occasions in find an acceptable 
furmula. 

The dispute, which started ti\c 

weeks ago and now involves all 
:int> drivers in Coventry mu ployed 
In four concents, is over I he 
redundant 1 ' «*r 17 drivers hv 
Silcogk and Culling. 


G for full-time officials of 
inialga mated Union of 
ering Wurkers closes next 
with the main interest 
Ira ted on two second- 
contests. 

Bob Wright, defeated last 
irst for the general sec- 
hip and then in an 
t to retain his executive 
s making his final effort 
main within the union 
■.hip as an assistant gen- 
•cretary. 

came second in the first 
of (his contest in the 
. with 63.723 voles com- 
with 82.091 Tor Mr. John 
ey, British Ley land con- 
st Llanelli- 

Ivc other candidates now 
a led polled more than 
} votes between then), 
g this month's final stage 
>pen. 

WrishL a Labour Party 
cr. has broad Left support 


and is one nf the union's most 
respected negotiators, with 
particularly high reputation in 
ihe motor industry. Until his 
election defeats he was the 
natural Left-wing candidate ta 
succeed Mr. Hugh Scanlon in 
the presidency. 

If he loses again this month 
the Left will be without an} 1 
obvious contender. 

This month's series of. elec 
lions will also decide whether 
Mr. Jimmy Reid, who was one of 
the organisers of the Upper 
Clyde work-in. will enter full- 
time union office. 

A Communist Party member 
until this year, he topped the 
poll in the first ballot for Scot- 
tish organiser, in the spring, 
with 13,389 votes, and now faces 
a srraighl fight with Mr. Tom 
Doiigan. who -polled 6,662. 

The results of the voting arc 
expert pH lo be declared early in 
November. 


ob tribunals ‘not 
i free sweepstake’ 


’ OUR LABOUR STAFF 

l\£RS who regarded unfair 
ssal claims at industrial 
ta Is as a “ Tree sweepstake ’’ 

- expense eff their employer* 
• ~ ^attacked by a barrister at 

" v 5mp]oynierit Appeals Tri- 
> ■ [.yesterday. . . 

. Tribunal awarded costs 
. iirt a widow, Mrs. Charitn 
of Sundwcil. West Mid- 
. ,J } who pursued her hus- 
v claim for- unfair dismissal 
*,t his former employer 
t 'his death. 

. Justice Bristow, cnainuan. 
' >that the company.' Metal 
-:. 3 >nS(-Qr Oldbury. had aereed 
hp -costs order should hot 
. . . forced without leave of the 

~ f: 4 "Bruce Reynolds. JTur the 
.r-ifi'ny, had asked for costs to 
..‘warded “in the wider 

- •'.- «* of Dip Engineering 

V lycrs Federation." 

: Igaid: “If employees think 
• isc, however hopeless; can 
night without any sanction 
. ^Jnuld be tantamount to say- 

V ; Here’s a sweepstake, you 
- ose and yon don't have to 

. - t your ticket 


• In another case yesterday a 
London industrial tribunal 
decided that Mrs. Kathleen 
Castle, a schoolteacher, was the 
victim of sex discrimination 
when Surrey County Council 
refused lo cunsider her applica- 
tion as second teacher of a 
Church of England ^ first and 
middle school. 

The tribunal was told that Mrs. 
Castle's application had been 
blocked because a Burnham 
report on teachers’ salaries said 
that the second teacher— third in 
charge after tbe head and deputy 
head— must be of the opposite 
sex to the deputy. As the school 
had a woman as deputy head the 
second teacher post should be 
filled hy a man. 

0 Eight social workers -ai day 
centres run by the Psychiatric 
Rehabilitation Association yester- 
day failed to establish at a 
tribunal that their dismissals 
after holding a one-day strike 
were dufe to union membership. 

They lost their johs last month 
after striking in support of a- 
demand that the National Union 
of Public Employees should hare 
sole negotiating: rights. 


fiHirnalists’ closed shop 
threatens freedom’ 




:> 

v> 


OUR LABOUR STAFF 

\RN1NG that single-union 
I shop would create an 
\ m / % iislible temptation " to in- 
e editorial control and 
T \ • of newspapers was made 
../■day by Mr. Maurice Green. 
r;»'.|ent of the Institute of 
r ',' ulbUi. on the opening day 
• 10 J annual conference in 
. eld. 

Green claimed that a 
-union dosed shop would 
in “one policy, one new- 
and one philosophy 
’hour (he country.” Every 
,.*if opinion had shown that 
ts wanted a genuine choice 
../•pcr.s unti magazines and a 

~y ' *M- of viewpoints. 

licy do not want lu choose 
y 1‘Plwceu difierem editions 
avda." 




Mr. Green’s comments were 
aimed at the National Union of 
Journalists, which Is affiliated to 
the TUC and which represents 
most journalists in the news- 
paper industry. 

He alleged that the NUJ re- 
quired its members to write or 
sub-odlt nothing which reflected 
adversely on the union. “That 
rule alone could be interpreted 
or expanded in a closed shop 
world to forbid anything which 
could reflect adversely on trade 
unions in general or the TUC." 

The NUJ last night denied 
that the union, had a rule inhi- 
biting its members to criticise 
the union. Over tbe last year 
union members bad" written criti- 
cal comments on the NUJ’s cam- 
paign for a closed-shop in the 
industry. 


Speculators are buying 
it homes, says NUM 


It 




ULATOR5 HAVE been 
tg in iu Coal Board housing 
•u tit thp Kent coalfield 
the Board said « hat it 
i .sell its houses, according 
c National Union uf Mine- 
ir*. 

■ir targets have been 
iy and retired miners anti 
rs' widows who have no 
a nf oblaining a mortgage 
/ the Board offers them their 
e& ’ »s at h3lf the market value. 
f i i jjt spccuiatunr arc offering 
i jy houses immediately the 

t ’ Hi have bought them from 
* Joard. The tenant then gets 
^11- profit from the specula- 
whn. says tlie union, will 
>*cl| the house for enormous 

Jt 


Mr. Jack Dun, secretary oF the 
union's Kent area, said yester- 
day: “Thi3 is a disgusting move 
by speculators and get-rich-quick 
boys.” The union was warning 
all tenants to ignore the offers. 

Meanwhile, the union at 
Beltcshanger Colliery near Deal 
—the largest pit in Kent — is 
opposed to the sale of the Coal 
Board houses because the older 
tenants could not obtain mort- 
gages. 

Mr. Nick Richardson, union 
branch secretary, said that tbe 
sale of the houses would retard 
recruiting. Waiting time fbr a 
local Coal Board house now was 
less than 24 . years, compared 
with more than four years for 
that uf local authorities in the 
area- 
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DOWN IN PRICE 
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SILK 

CUT 


; VENTILATED FILTER 

Bexsojv^ Hkoges 

KING SIZE 





King Size Silk Cut now 45 p for 20,^ without coupons. 






SILK 

CUT 




FILTER 

.OA.W L a ... *, . • . 



Red Silk Cut now43p for 20, with coupons. 
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LOWTAR As defined by H. M. Government 

EVERY PACKET CARRIES A GOVERNMENT HEALTH WARNING 
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APV/H ALL-THERMOTANK MERCER 


Strong partnership 


Growth of economy 
slows abruptly 


' r- 


BY GEOFFREY OWEN 


AFTER THE experience of the 
last feu years. when so many 
merger.- have gone wrong, 
claims that a proposed lake-over 
will lead to greater competitive- 
ness and stronger overseas mar- 
keting are likely In be greeted 
with scepticism. 

In the case of the agreed mer- 
ger between APV anil 1 llali- 
.Tbcnuolank. which was an- 
nounced yesterday, the elatin 
appears to be father -mure 
solidly 'based. 

There is a reasonable prospect 
that the deal will produce a 
stronger British presence in an 
important and ynwjna part of 
the engineering industry. 

APV. with a turnover of about 
IinUui. a year t three quarters of 
it outside Ihc l : .K.> and about 
4.000 employees, is one t>r the 
leading LT.K. manufacturer.-, nf 
process plant. 

Eq recent years, it ha s <ouj;iil 
to concentrate ns cffuris less on 
the '■ ironmongery ” than un the 
processes (such as evaporation, 
■distillation and homoaeniotinni 
•which are relevant to the needs 
of iu customers*, particularly in 
the food and chemical indus- 
tries. 

It has sought, partly by- 
acquiring other companies, to 
extend its rauyc of processes and 
thus put ilseif in a better posi- 
tion to quote for turnkey pro- 
jects overseas: it is clearly an 
advantage to offer a customer a 
package where all or nearly all 
of the key processes are under 
the supplier's direct control. 

One gap in APVs range has 


hcen refrigeration, which 'is 
Hali-Thermotank’S main busi- 
ness. It has. in fact, worked with 
Hall-Thcrmotank on several pro- 
jects. but by bringing the com- 
pany into the family APV hopes 
io be able to present even more 
attractive proposals to its 
customers. 

Some confirmation of l he 
•* industrial logic " behind the 
merger is provided .by APVs 
strongest international competi- 
tor. Alfa Laval of Sweden. 


Middle East 


This company’s operations, 
like those of APV. have been 
increasingly oriented towards, 
(he development or complete 
processes and -systems for the 
fond and chemical industries. 

To tin * end it acquired in 1973 
Stal Refrigeration (another 
Swedish company which was 
majority-owned by ASE.M to fill 
an important gap in its range. 
APV has nut followed This 
example. 

The iwn companies comple- 
ment each other overseas. APV 
ha- done especially well ; n the 
U.S.. where Hall-Thermo lank Ls 
weak. Hall-Thermotank has a 
stronger position in such mar- 
kets as Black Africa and parts 
of the Middle East. 

To a considerable ex lent ihe 
companies serve the same 
customers, particularly brew- 
eries. dairies and food manufac- 
turers. 

Hull-Thcniintunk. with a turn- 
over of £53m. (about half out- 


side .the U.K.j and just under 
6.000 employees, was under no 
financial pressure to seek pro- 
tection in a larger group. The 
problem was that P & O. which 
had held 33 per cent, of the 
equity for a long time, indicated 
in 1974 that It was prepared io 
sell (Ihe chairman of the com- 
pany. Sir tain Stewart, holds a 
further 20 per ceni.i. 

The Hall-Thennotank manage- 
ment would have preferred the 
P & O shares to have been 
placed in the market or with 
institutional shareholders, so 
that the company could have 
stayed independent, bul ii seems 
that conditions in the slock 
market made this impossible. 

The uncertain future of the 
P and O shareholding huns over 
rhe company like a sword of 
Dam odea. A good many out- 
siders showed interest in buy'ng 
it but the management believes 
that the eventual decision — to 
merge completely with a com- 
pany which is in a s'railar line 
of business is the hest available 
solution. 

So unlike Herbert Morris, 
which is fighting an unwelcome 
bid from Babcock and Wilcox. 
Hall-Thennotank is accepting its 
loss of independence gracefully. 

In contrast to the Herbert 
Morris case (ipftirii is described 
hi on article on page 33). no 
ticklish considerations of com- 
petition policy are raised by this 
bid. Since both P & Q and 
Sir lain Stewart are irrevocably 
committed to accepting the APV 
offer, a peaceful outcome seems 
certain. 


in second quarter 


orders 
fares policy 
review 


BY MICHAEL BLANDEN 


ECONOMIC GROWTH slowed 
abruptly in the second quarter 
after the recovery in the earlier 
, part of the year. 

The latest estimates for gross 
domestic product indicate that 
growth in the second quarter was 
, probably less than half per cent. 

This figure, based on the best 
estimates available to the Central 
Statistical Office, is a significant 

downward revision of the initial 

figure published last month. 

Confirmation of The slower 
; growth rate provides statistical 
support for the strong recent in- 
dications that the economy has 
so far failed to take off at the 
rate which had been expected. 


Disappointing 


It will be regarded as disap- 
pointing by the Government, par- 
ticularly against the background 
of the continuing rise in the 
level of unemployment. 

More recent figures for indus- 
trial production in July have 
tended to confirm a slowdown 
in the rate of recovery, though 
interpretation of the .statistics 
has been made difficult by 
erratic month-to-month move- 
ments. 

These have been affected by 
changes in the incidence of holi- 
days. while hot weather and the 


drought may have contributed to 
a drop in output in June. 

The view in Whitehall, bow-; 
ever, is that the statistics do not i 
give any reason to revise the 
Chancellor's projections of. 
growth over the next 18 months- : 

The official expectation re- ( 
mains that the level of activity j 
will f expand by around 4* per! 
cenL between rhe first- half of; 
1976 and the end or next year. 1 

A relatively optimistic outlook, 
st u> argued, is supported by fe- 
cenl evidence from, surveys of ; 
industrial prospects such as have , 
been produced by the Confedera - 1 
tion of British Industry. 

In assessing the recent per-- 
form ante of the economy, the 
statisticians are relying mainly, 
on the output-based measure of ' 
GDP. which is regarded as giving j 
Che most reliable indication of! 
short-tern* movements. 

The recent . picture has been . 
confused by the sharp fluctu- 1 
ations in thfe measure based on ; 
expenditure data, which of the ' 
three used is the least reliable. 

This dropped sharply in the ■ 
second quarter, and in turn i 
brought a significant fall in the ! 
average measure of GDP using 
all three bases. 

The average index fell from 
109.0 in the ficst quarter to 10S.1 . 
in the second (at 1970 prices. • 
1970=100). 


A MAJOR review of rail fares 
policy ix being undertaken al 
British Rail on the orders of 
Mr. Peter Parker, who took 
oi cr as chairman last week. 

It will hr presented- soon at a 
meeting of BR Board to plan 
the level of next year's in- 
creates. 

The review will place much 
emphasis on the effects of (he 
fares freeze which ;began io 

May and continues until the 
end of the year, and on -special 
cut-price promotions ' which 
have been operating this year. 

Mr. Parker, wants his ex era*, 
lives . to provide firm figures 
for passenger receipts and air 
Indication of present trends. 
In this field hr will get his first 
good news since he look over 

from. Sir Richard Marsh last 
week. . 


More users 


More homes turn to solid fuel 


GROSS DOMESTIC PRODUCT AT FACTOR COST 

SEASONALLY ADJUSTED (1970=100) 


SALES OF domestic solid fuel 
fires and boiler? have gone up by 
10 per cent, since March in spilt* 
of the hot summer, a Cardiff 
conference of European fuel 
distributors was told yesterday. 

Mr. Donald Davie?. National 
Coal Board member for market- 


ing and a former Coal Board 
area director in South Wales, 
said that the increase was on top 
or a 5 per cent rise in the 12 
months to March — a period in 
which the consumer durables 
market generally was depressed. 

There was a swing back to 
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solid fuel for home heating and 
a distinct trend among private 1 
householders towards installing 
appliances combining central 
healing from the living room fire 
and domestic hot waier supply. 

The solid fuel interest?! needed , 
now to stay ahead by develop- < 
ing even more efficient and con- 
venient boilers, heaters and 
tiros. Mr. Davies continued. It 
would- require an effort pooling 
world-wide knowledge and ex- , 
perience. which had already be- 
gun. 

In the industrial market, while 
coal had running cost advan- 
tage For space heating and some ; 
commercial processes, capital j 
costs of plant tended to he J 
higher than with other fuels. 


1974 

1975 


1974 1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 


1975 1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 

1976 1st qtr." 
2nd qtr. 

1974 1st haif 
2nd half 


1975 1st half 
2nd half 


1976 1st half 


Based on 

Based on 

Based on 


expenditure 

income 

output 

Average : 

data 

data 

■data 

estimate • 

r 

110.6 

ii ols 

109.4 

1103 ■ 

109.1 

107.8 

107.1 

mo 

107.6 

104.0 

1075 

1063 

111.5 

111.1 

109.9 

1103 

112.5 

113.4 

111.0 

1123 

1104 

113.7 

109.4 

HU 

m"a 

109J 

1093 

109.9 

108.4 

107.6 

106.9 

107.6 

107.5 

107.2 

1065 

106.9 

109.4 

107.1- 

1063 

107.6 

111.7 

107.5 

1073 * 

109.0 

108.4 

108.0 

108.0 

108.1 

109.6 x 

1075 

1085 

108.6 

111.6 

1135 

1103 

1113 

109.8 

1085 

108.1 

1083 

108.4 

107.1 

1063 

1073 

110.1 

1075 

107.9 

108.6 


Source: Central Statistical Office 


A hint to the British businessman 
serious about doing business in Saudi Arabia... 



evou 


io flights wee! 
to one of the worlds 


richest markets. 


housing 
nightmare’ 
blamed 
on profit 


By Michael Cassell. 
Building Correspondent 



TriStar 

wide-bodied 

comfort. 


lf> ou'rc planning a visit tn Saudi Arabia, take Saudia asa 

business ally. 

We're ihccuunirys national airline.Thc one airline ottering 
you an unmatched schedule of comfort and convenience. 

Wedoit first l\ with rhe luxury i if 'TriStar. 

And second !\ we utter you io flights w eckU, with 

5 non- snips. 

These flights arc limed to connect « ith incoming flights 
from major airpuns throughout [he L Kami I rcland. 

In the Kingdom the interna! routes arc exclusive to, saudia. 
ihus vou benefit with same dav connections from Jeddah to 


major cities within our country 

What’s murc.Saudia in-flight hospitality means you’ll enjoy a 
special courtesy that Ls traditional to our country. And naturally 
this complements all theservicesand facilities you’d expect from 
a major international carrier. .. 

Look at ourTriStar. service, look at uur schcdulcs.You’11 have 
r« agree that flying Satidia to Saudi Arabia niahcs*scrtiie. • 
Because after all, we’re geared up for you, the international 
businessman. ' 

For reservations nr information contact vnur travel agent or 

rintrVour nearest Saudia office. • * 


Friendly, efficient Saudia service. 


Our convenient schedule. 
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SAUDI ARABIAN AIRLINES » 

The British businessman’s friend in the Middle East. 
Forover^vears. 
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HOUSING in Britain -would 
remain “a nightmare** problem 
as long as ir continued to be 
dictated by profit, according to a 
report released yesterday. 

The report, published by the 
information and intelligence 
unit of the Government-spon- 
sored Community Development 
Project, severely criticises nearly 
al) the parties involved in the 
housing markeL 

The Project was set up in 1969 
by the Home Office as a neigh- 
bourhood-based experiment “to 
find new ways of meeting the 
needs of people living in areas 
of high deprivation." and origin- 
ally consisted of 12 local pro- 
jects. 


Controversial 


Recently, the Home Office said 
that the central information unit 
which prepared yesterday's re- 
port, is to be closed. The contro 
versia'l nature of some of its past 
and projected work is thought by 
some Project staff to be behind 
the decision. 

The latest report, based on 
four years of research in three 
areas, says that providing homes 
is incidental to inoney-makina. 

According to the Projert. the 
housing finance review would 
fait to solve the problems. 
Private profit would remain the 
aim. 

Mr. Timothy Raison, chief 
Opposition spokesman on the 
Environment, said that he found 
the report " astonishing "- 
slick Marxist tract on housing 
policy with no attempt at 
objectivity." 

Prowls Against Houses: nv 
alternative guide io housing 
finance. CDP Information and 
Intelligence Unit. Mary Ward 
House. _ .i. Tavistock Place. 

London WClH 9SS; 50p. 


Co-operative 
housing 
to be pushed 


VIGOROUS ADVOCACY and 

development of various forms of 

individual- and social ownership 
and tenure is. central to the Gov- 
ernment's future urban and hous- 
ing policy. Mr. Reg Freeson. 
Minister for Housing, said at 
Enfield yesterday. 

The four tbcom ing Green Paper 
on housing policy would have 
more to say about some of the 
Government ideas in that field. 

Speaking at a ceremony to 
mark the start of the fi.OOUth 
house by the North British Hous- 
ing Association, he said that 
much of the Housing Policy 
Review on which the Government 
was engaged was concerned with 
priorities in finance and resource 
use in order to improve housing 
conditions. ' But Government 
policy required a social or com- 
munity dimension to housing. 

There were about 12 co-opera- 
tive housing associations operat- 
ing successfully in various part? 
of the country and several more 
were being formed.. 


C 


British Rail said yesterday: 
“The standstill, coupled with 
promotions, has led (o extra 
business, and the trend Is now 
picking up." 

Mr. Parker was alarmed at 
the reaction to reports last 
week that there may have to- 
be two Tare increases next 
year. But the Board main- 
tains that no derision on the 
timing of the Increases, or the 
level, has been made. 

It warned, however, that in 
London and the South-East 
Fares would have to go up in 
real terms by about 7,5 per 
cent, each year from 1977 to 
1981 to meet the Government's 
ruling (hat there must be no 
increase in lhevSlate grant to 
the railways. 

On lop of LhaL there would 
have to be increases due to 
inflation. 


.7-. 


BENEFITS IIM 


„ t 
■Z a ■ 


JL 


David Caflund 
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2nd Edition ' 
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REVIEW OF 

16 EUROPEAN COUNTRIES 
HISTORICAL BACKGROUND 
SOCIAL SECURITY COSTS AND BENEFITS 
OCCUPATIONAL SCHEMES 
COMMON MARKET PROVISIONS 


To 


Callund and Company Ltd- 
46 St. James's Place. 
London SW1A1NS. 


Name 


Address 

A. Please send Copy/Copics it £25.00 per. copy 


B. Please send Leaflet and Order Form. 


INVEST IK 50,000 BETTER TOMORROWS!! 

oO.oOU people in ihe United Kingdom suffer from progressively 
pnralvsins MULTIPLE SCLEROSIS— ihc cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE 

We need vour donation tu enable us to continue our work 
for the CARE and WELFARE OK MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find Ihe cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RK^F.XRt’H. 

Please help — Send a donation today to: 

Room F.l, 

The Multiple Sclerosis Society of G.B. and N.L 
4 Tachhrook Street, 

London S1V1 1SJ 



Tomorrow 
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. Television is the youngest and, X 
arguably, the most powerful of the nr 7 ' 
means of communication; that serve 
society. It is also one that must adapt 
swiftly to technological change. ■ ; 

The Entertaining Electron is _ 
an unusual documentary. It offers 
an intriguing glimpse of television 
today and of the far-reaching 
changes to come, a preview of the 
electronic wizardry that may be 
commonplace reality tomorrow. 

It has been produced for the 
ITV Network by HTV with the co- 
operation of other companies. It is 
based upon the Faraday Lecture 
with which the Director of 
Engineering for the Independent 
Broadcasting Authority, Mr. Howard. 
Steele, and the Head of the 




Authority’s Engineering formation 
~ ' ,.Dr.~ ‘ “ 


Service,. Dr. Boris Townsend, toured 
Britain in 1975/76. 

It will be screened' at 10.30 p.m. 
this evening, the 21st anni versary 
of the launching of the ITV service. 
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TRANSACTIONAL ANALYSIS 


BY SUE CAMERON 



HF BRITISH arc always wuh age or chronology. All 
Iccply suspicious ot any man- individuals are supposed to be 
gomenl or selling techniques able to move from one stale lo 
lial smack of psychotherapy — another. When people arc in 
•specially when presented in the parent ego state they act 
hal peculiarly American mix- in a .paternal way, either pro- 
lire of jargon and slang which lective and caring or else 
icurs a closer resemblance in aulhoritarian.. The child slate 
Jrwell s Mcwspcuk than to covers the emotional side of a 
. he Queen s English. person's nature while indi- 

iPt transactional analysis, an viduals in the adult state act 
American theory of behaviour in a purely rational manner, 
hal can be used to give indi- The theory’ is that if some- 
lduais a greater insight into one can recognise the different 
heir business relationships, is egg slates in others and then 
iow being adopted by a small react appropriately, dealings 
■ut growing number of U.K. with colleagues and customers 
ompames as part of their train- become both pleasanter and 
ng programmes. And in spite more efficient, 
f its origins it seems to be po r instance, a customer in an 
■roving successful. emotional or child state is likely 

One of the first companies to jo complain loud and long if 
how interest in it was Aer asked to wait in a queue for 
^-i/igii*. which heard about it e wn five minutes. This is not 
h rough its operations in North only uncomfortable for all con- 
\merica and decided to buy a cerned but is also time-wasting 
'■•ransactional analysis training because a sale cannot be com- 
■ackage from one of the U.S. pieted until the haranguing is 
irlines. In the event the pack* over. And the situation 
• "lr.-Se proved totally unsuitable lor becomes even worse if the salcs- 
“'•ise in Europe so Aer Lingus set man on the other side of the 





analysis to Us counter .staff. Is 
working very clusely with the 
uniuns on the question of bring- 
ing it in.. The proposed inirti 
duction of the system is pari 
of a plan in revamp the entire 
Post Office training programme. 

Mr. Alan Tuftin. assistant 
secretary of ihe Union qf Post 
Office Workers, said his union 
always co-operated with the 
UPO over training schemes and 
it was interested in anything 
that would improve relations 
with the public. He himself 
favoured the use of transact ional 
analysis and he thought ii would 
pruvide substantial benefits for 
both counter staff and 
customers. 

•* Our members take no 
pleasure in having lengthy 
arguments with the public.” he 
said. ■■To-day all communica- 
tions with customers are more 
difficult, partly because of 
necessary innovations like the 
anti-bandit screens. It is harder 
to talk through the screens, 
people become bad tempered 


bout adapting iL Much of the counter behaves in an emotional colleagues or subordinates and and our staff need to know how l^ey cannot hear and rhe 
argon stripped out and way himself and either shouts berating them for ii.. Again, the to get on wiih other people and ^ a - vs morning, how 

•ventually a two day audio back or looks sullen. game enables the player to rein- how to approach the job of are you :, * ,ave § one - Anything 

jsuai training course was de- But once the salesman realises force his feeling of superiority, selling. Basically it is a matter rt ) al "7' J oa . d Ir> p V loot !! u?r ' 

!sed. This course now forais whal is going on he caH . control The trouble with games is of being pleasant to customers Pleasanter dealings is therefore 

’art of the training of all the h j g own 'reactions and in addi- that while they are being played but exhortations to be polite are *’ e11 w ?f th cf,n s‘denng. Anri 

irline s ground and air staff. «i nn ,.«« >•>«■ •>,« — nn^nn iinM anv wnrk rtamps nnt Anniich Tin quite sure nur members 


The Aer Lingus training 


tioo can stop the customer in oo-one does any work. Games not enough. 

can also create a bad auiios- “Fbr even those who like 


would have no trouble in under- 




_ . . For instance, the salesman playing the “ now-IVe-got-you- and why they themselves behave" 

t in sales staff training and l it might ask which brand of goods .vou-son-of-a-biich “ game may be in a particular fashion. But ,, , 

.£1! KroSLmni J the -client wishes to be shown, so intent on scoring points off a transactional analysis helps oHKDlICltV 

o.sl Offiic, the bi^esl emplojLr And ( j le custon]er w ill find il colleague that he will allow an train staff to think about them- ^ 

~'- n this country. hard not to give a direct answer expensive mistake to go un- selves and to look at other icx was attracted to trans- 

cven if his manner is ungracious, detected ratter than give up his people. ■ actional analysis partly because 

papJyQCFp As 3 resu . lT both parties can game. “We have taught this theory of its simplicity and the enm- 

t pet on with the business in jf a course on transac- to 300 or 400 of our staff, start- pany has u»ed it with some 

The Aer Lingus package hand. tiunal analysis is incorporated ing with the more senior ones success in training programmes 

; which costs £2,700) is not the Psychological games, which j nt0 a training programme and though it is very bard to for. managers and supervisors, 
mix one available. Other com- people only play when in a child employees can be taught in measure the results we believe The IPM report also agrees that 
Janies using transactional vgo stale - form _ an important recognise the various games that it is proving effective. We are the simplicity of the technique 
analysis in one farm or another P art °f transactionaj analysis, people play at work. .And once .certainly going to continue with is one of its main assets but il 
■nclude 1C1 and United O ne example is the “wby-donT- someone realises that a game is the present training pro- points out that transactional 
Biscuits which has devised its you-yes-bui' game. A manager being played he is in a good gramme.” analysis training schemes really 

?wn training courses. And this ,n ^ht ask a colleague bow he position to stop it altogether &j r j om O' Grady, whn helped need to be carefully tailored to 
summer the Institute of Person- can 2 pt his budget estimates out or a t least cut it short. devise the Aer Lingus package, suit the needs of each* individual 

nel Management published a bv thp end or the week. He companies that use transac- says airline staff continue to organisation. But it adds that 
report on the system called ” ,a > “5 « h a nU .?iT, C J thl liunaJ analysis say that one of apply transactional analysis long the Americanness of the theory 
Transactional Analysis at Work, suggestions suun as aswn p inc its biggest advantages is that after their brief training in the still seems to be a barrier to its 
The report, written by Keith J®* the theory is easily grasped by technique. He stresses that Aer widespread use in Britain. 

leaves it up to indivi-' 
s lu decide whether nr not 
will use' the approach but 
♦hat most staff seem lo 

l j A . fft ii., i-jflnt u iui|iiutt'uiuu in vmivi vunti'uiri nmt «T useful and passengers 
Ji also explains how the system ““** ne ‘J™ "°J ^ r ^, n ’ a relations or internal company also appear tn approve. 

™ 1--vrfopL-d by Dr Erie S“ c T f S' n- he ^la.io^-al.housh .hr pre.,»e &ncc IIS , ntr „ rturtlon ,he 

-ctl; .VnST."««S. ""tf.* 1 — ,mposs ‘ hle •*. ** 

ell nfi' honk nili-Si*- forces the ofltor .: P Myer ■ L «S ua nem* has decreased 

..di ng hook Games tnlo * t*ren\ ego slulcind . ■; slightly and even when pas- 

Thr *. behind T °° § llb OTm7iJ!SJ23» -5 

a nal> sis that everyone has ... ; U ; ir At the first bint of disbelief airline complaints concern 

careful 
idual staff 
compliment them 



At Cranfield management college the opportunity 
is offered to test entrepreneurial ability 

School for ventures 

BY NICHOLAS LESLIE 

THE RECENT arrival on however, he musi submil jecis are <pons»retl initially by 
Britain's shores of Colorado bis idea tu a selection panel a small group of people, it often 
beetles: may threa : en many a at Craufield and it U at this happens ih3t one pervm will 
fanner’s po«aio crop, but Tor pumr that a considerable num- .subsequently enurge a.- ihe.en- 
John Schofield n -is the sort of ber of proposals are ''weeded ireprcncnnul lurve. Fquyilj. 
event which could provide a ouL" According to Prure>.'>or >omc groups, -pin up when tw.« 
leg-up in what he expects will Richard Bruce, who until re- or more entrepreneurial types 
be his next venture — aerial cently ran the course, people's find ihem.-chc, unable lu .a— 
crop spraying. motivations vary. For example, cep I Hie other's leadership. . 

Formation or a company to some are convinced that they John Schofield falls into, (he 
provide such a service is still are entrepreneur material and latter category and parted coin- 
some months away. Bui vir- latch i»n in the course in get pany with his initial partner 
really ail the groundwu.rk has thvmso’ves launched into a busi- Nmieihclo.-. he apparently 
been done and he has at least ness: others are not so sure and .shewed an ability in use ihe -'er- 
had the advantage of having use Cranfield a> a means or vices and kirowledgi- of others 
been able 10 present his plans testing themselves. lo prepare hi- prnjeci 

ro a group or bankers, some uf Idea- which were accepied n.> route i.-i «. rqiuicM 
whom have expressed intcresi Inr the MB.\ course thai ha.- t’mbr.v-cci an c-irly career. ; n 
in providing financial backing- J 11 ' 1 "‘vre diverse, rane- t j lc merch-ni navy. in 

For Mr. Schofield to have h " Jurn:ii; - m ;,nri relat r.n- 

p regressed sn far in les a ihan l n din ^ and lhl ’ n st ' ver; ' 1 nl:,n,h ' 

a vear ha- been nnssibie as a and 0,1 leirudnicm .-xr- mt ,_ j t 1 jj.. kilter orvQpa- 

re-"ull or an MBA course avail- V *u C t0 an a ” lI ' ! '? IM ^ lns l0V Kl ‘- t on. cuupIt J w .Hi an :nierc-.J :n 

Management. An integral. 3 Tr Tf f ' , * lM ' iw1lKr - :ns * lM7[ - th -' 

though optional, pan of rhis . At ^ preliminary cxaJua- i ec j hnn to the .dea oi .wrial 
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really mean 
business in 



stay at The 
Tower Hotel 
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high opinion 

those around thpfn and a very' tions will even admit" that when The authors of the. IPM report 

low opinion of themselves. And ir comes to explaining man's on transactional analysis say- 
in an almost masochistic way dealings with his fellofrs Ira ns- none of the companies they 
playing games proves lo them actional analysis is far too glib looked at had consulted their 
that they were right 'ail aloug to be credible. . unions before introducing it in 

in thinking they were inade- On the other hand il dues training programmes. The 

quate and unable to cope. appear to be a useful tool in general attitude was that if the 

People who feel they are -business life. Mr. Alan Wakely, unions were consulted they 

superior to others also play training manager for C and A would " not understand it but 

games hut of a different type. Modes, says his company has they would create quite a lot 
They might play rhe "now-rvef found - transactional analysis of fuss about it." 
got-you-you-son-of-a-bilch " game extremely helpfuL But the Pnsi Office, which 

xvhjch involves finding fault with--' “We are a service industry is hoping to teach transactional 


BUSINESS PROBLEMS 


BY OUR LEGAL STAFF 


An exercise in 
taxmanship 


fa) £1.000 is deposited in 
December of tax year 1. with a 
bank which credits interest in 
June and December. 

Tax .year 1 2 

Early this year 1 read an article Deposit rale (to Dec.) 11 ‘ r n 11% 
concerning fhp total withdrawal Intcresi credited _ XiJ 110 

of an Investment in a bank If the account remain* open, 
acconnt, thereby avoiding tax on the case til assessments will be: 

(he interest Tor one year. In Tax year 1 2 

the same article it stated that Assessment Nil 110 

ibis- operation could be repeated But if the account is closed 
every' fonr years. in year 5 and the £1.000 is then 

Can vou please give me vour deposited t»ay> with another 
interpretation of such a Iran*- bank ° n ,he . l ? a ™ lerms ' tht ‘ 
action, and lei me know if this assessments v ill be. 
would apply to: a deposit account year 
in one of ihe B«g 4 Banks: a Assessment 


1 

Nil 


no 


l 

n% 

Nil 


8% 

SO 


deposit account in a Building T ax vear 
Society? . Deposit rate (to Dec.) 

Since April .1973. U.K. building Interest credited 
society interest has been treated If .the account remains open, 
liu the hands of an individual the care III assessments will be: o 
taxpayer i in virtually the same Tax year * =■_ 

wav as dividends paid by U.K. -Asrewmcui N'l SO 

companies. ^ acreunl is closed 

in year 6. the assessments will 
The exercise in taxman<hip he: 
which you have read about Tax year l 2 

relates m interest which has not Assessment Nil SO . 

|SJJ " r a^^ource for credited to your account in each a careful study of the sections 
Snle imprest on a ’ bank ^ar. During a period of Tailing Hst-d above may be weU worth- 
denosh account. The complex interest rates, it mmx be imnera- while. 


3 

4 

5 

6 

Total 

10"!, 

s°r, 

6% 

u<r n 


JP0 

so 

60 

50 

£400 

O 

4 

5 

6 

Total 

100 

SO 

SO 

60 

£430 

3 

4 

5 

6 

Total 

100 

80 

60 

50 

£400 

3 

4 

5 

6 

Total 

5°T, 

10*5, 

11% 

6% 


50 

100 

110 

60 

£400 

3 

4 

5 

6 

Total 

50 

50 

100 

no 

£390 

3 

4 

5 

6 

Total 

50 

.50 

UO 

60 

£350 


•ind ariwtran' rtiics nf asses^nienl rive to close your h;mk deposit 

iSw m 3? ni. IV and V of account, to forestall P«nal t» P r pfp r p n OP 

wh*»rt.iln- D e.un someiimec he tion consenuences. as th«* slmpli- i reiUieilLC 

rmlnited '•> the F«nt-ver* s niivan- lied example la) may illustrate. i ■ * i , 

t:if>e — th-'it pari of hi« income The ^ppormniu* to exploit the Sildlc riglllS 
•weanev tav — whilst at ■n1h« i r n ,| es of assessment tu one's need- refen-m-r* i>. nur renlv 

limn- rh"ir nment'n! efferr rnijt tive advantage fas distinct from . " 1 i eek 5,35 the headS' 

hp ant iidnat^d if the tiureawr is mer p lv avoiding a pros^crivc riVhts. it bis 

»n avoid n»v«i« »ax on more than disadvantage) mav cone dunne l,’*, 

- -» r-r-ivM. r..rhan. -v«*n apSnrtofduonntil,, interest r'ni? zlnTL S' 

n.v-is to .1 more than 100 per rotes. The example <M ahmrs “s presumblv mate 


cent. 


. per vent, was presumably 
>n in I'onnertiQD with the introduo 


thc effect nf a vormnon 

, Th ut in' &°UirSll£ frornTbe sample f^Zve^ T ^ a t?on '“SS^HhaL^ with 
IT C inemtaid Corporation As Ion, as menu it. Mo end Advanced Corporation Tax at 30 
Taxes. Act 1970: inconvenient rules remain on the Per c^nt. as it was ul the ^ttme 


Schedule D 
Ml 

TV and V 


Type of Income 

U.K interest* eic. 

Foreign dividends and interest 


S**rT<OP*s of the 
Taxes Aft 
ft® to ’21 
ir* rn 134 
and 51fi 


the change was made, the altera 
tion. was perfectly correct. We 
agree that, this explains the com- 
pany's action, but we still think 
.that an .explanation should have 
been given to the shareholders 

if this was the intention. 

Thu unlv simple wav to ensure statute book, they are fair came 
that vou do not pav tax on more for exploitation. Eventually. .\q legal responsibility can be 
interest than vou ’have actually these rules of assessment will he accepted oy the Financial Times 
received is to close your bank put on a rational and adminis- ]or the answers giren in these 
deposit account every four vesre: trativpu- convenient ha*i«. hvt oo'umn-s. .411 incuirios trill br 
you will then pay tax on the meanwhile thev offer <?rene for answered by post os socm as 
amount of interest actually minimising your tax liability, and possible. 


business, and it is in MiTscc- 5?' wtion There Sal" a"pr flit* n!.,ecl.vc va-re 

tion that Mr Schofield has ju^t The P 0W intanm linal u^c Un- ■■nirenrenc*iir.:h;p and 
non uiai .nr. »cnoneio nas jusi evaluations— each providing a „.. u . ' ... L . t . an , 

*m«W<l.lMUlor«U«lhmihli mitinum i,r » per ccn.. .f And 3l ,hou=h 

It is not merelv a theoret'cal up ,u anolhcr 1,rth he .-old virtually evcr>th:ng :o 

exert- se Ambodv who Hm- f i e - P "T fund h;nl5L ‘ ir lUv « ,ur ^ 

S5E Jh» section of 'ihe MBA.^T^ ^uSdTnX hc eventual, ' V *-'*-*W'** 
course should have developed manner in which, for - example. uppor.Lrn.ho 

hts or her idea right up lo the t he individuals have shown SphenW_r ’ ,n '' 
point where the business could initiative in making best use nf The P r W* lu ‘ P" 1 h'-'etiuT 
he launched immediately upon aj| t he resources "available at embraced details or Hie history 
the necessary' finance being Cranfield itseir. f, f aerial crop j-prayin. 1 . flic 

led - The final fifth or available r ,n,c- " linI r “ " ,h r '-'■ K "',} h ' r 

r entrepreneural section points are alloUed bv bankers. ni,mbt ‘ r antl slri ‘ ll " ,b ,,f , * , - h( ' r 
lakes place in the second six who come from such companies l '°mpanics in Hie field. Hk* ijhm 1 
months of Cranfieid's year-long as National Westminster. ,,f ain ' rari -unable ir.r >hc jun. 
MBA course and accounts for Lloyds. Barclays. Midland Mon- ln 5 t,lher W|,h a detailed Hna:i- 
45 hours of a programme cover- tague Industrial Finance, small l, * a * analysis «>f rhe Hinds 
ing 180 hours. The first six business capital Fund and Coni- required m launch ihe venture 
months are taken up with a mercial .Finance Corporation, and the cash fluw pattern ncccs- 
“corc" course which everybody and who assess both the sar > t»» lake ii threuch n- first 
takei part in and which viability of a project and its ,,vn years- He also provided 
embraces all aspects of market- potential as’ presented by its details of verbal coin m it men! s 
ing. finance and other business sponsor.. from potential customers and an 

subjects such as personnel man- it is clear that those 'cut out assessment. nr hmv much nf that 
agement. to . be entrepreneurs show could be definitely relied on in 

Before anyone can embark on through ■ on the course fairly the event of hi.- gnini: inln 
thp entrepreneurship course, quickly. While nany of the pro- husirfess. 



Read the big story this week 
on America's Southland — 
the fastest-growing region 
economically, culturally 
and politically. 

What lies ahead for China — 
after the funeral of Mao T se-T ung? 

Will the Carter-Ford television 
debates (starting Thursday), 
determine the outcome of 
this year's American elections? 


Why U S automobile workers 
went on strike at Ford's. 

Find out in TIME.- 

The Weekly Newsmagazine 
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Shattered moments of bliss there may be. but reliance on hvo-way radio r* 
rapidly becoming iwder spread Thanks mainly >o Pye. who ma).& 

! radiotelephones Ilian anyone 

For t.vo-wav radio contribute* to business growth Ov speeding up t usijfcsgj 
camrfiunicatibris. ft makes control oi mobile personnel more 
. And. by reducing spend ing on fuel, tyies and war cna tear, saves rnoffjKS 

time and paper. wrk ■ 

Also helping to make ano save monev are Pye two way pocket radios, arui-tfe. 
paging systems. And the Pye mads-and -installed Rad»phone. wtorh c^t^Rk 
your car into the Pdsl Office telephone netwon- - dnd. it Allows the wag* 
Pye say twoway radio will soon be as commonplace as plain paper cuQfgjss 
. For all. the good reasons why. please ur? I he coupon . 


tethers sysryvtes 


To Pye Tetecawnumcaticns 
Limked. Newmarket Road. 
CambrafeeCB58PD. 

I Tetejiwoe: Cambridge 

1 (0223^61222. 

Please send detais about 
. FyefWMrayratfiaand 
I paging syaems. . . 

J -WephoneNo.^ 


Name_ 

Position. 


Company. 

Address— 


Jlalt;. 






IS 


THE FINANCIAL TIMES 


The Financial .Tirges Wednesday September 22 1976 


. CxtdbitBftwj r n< 

Incorporating TOE FINANCIAL -NEWS 
'oiftiMrlM issti 


T S eed Office Editorial & Advertisement Offices: 
BRACKEN HOUSE. CANNON STREET. LONDON EC*F 4BY 
Tdephone Day & Night: 01-248 SOOfl. Telegrams: FinanUmp, London 
Telex: 888341/2, .882897 

F5r Share Index and Business News Summary Ring: 01-286 8926 


Telephone conferences could save Britain £200m. a year of its primary energy bill. Christopher Lorenz 

examines the new technology and first reactions to it. 
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Mr. Crosland’s 


bluff 


THE BRITISH Government must 
beetles perately hoping that the 
threat — made by Mr. Crosland. 
the Foreign Secretary, in Brus- 
sels on Monday — unilaterally to 
declare 200-mile fishing limits 
orfTJanuary l will not have to 
be' earried out. but it is not diffi- 
cult to see why it has been 
made. The Government will faee 
formidable problems on fishing 
policy even if there is an agree- 
ment within the European Com- 
munity: without such an agree- 
mem, there is a danger that it 
will look nut only impotent but 
also ridiculous. 


The interim agreement with 
Iceland — for which Britain 
fought and lost the cod war — 
runs out at the end of Novem- 
ber. At about the same time, 
Norway is expected to introduce 
200-mile limits of its own. 
Canada is due to follow suit on 
January 1 and the U.S. shortly 
afterwards. All of these 
unilateral acts are likely to 
cause a diversion of fishing to 
waters elsewhere, some- of it to 
the already overfished waters off 
Britain. 


Straps 

It is true that some of these 
countries, and Norway in par- 
ticular. are not .seeking to ex- 
clude foreign fishing altogether. 
The Norwegians have repeatedly 
sought to begin negotiations 
either with Britain or with the 
Community on reciprocal rights 
under which Norwegian vessels 
would be allowed to fish in 
British or Community waters in 
return for British or Community 
fishing in Norwegian waters. 
Indeed these kind of swap agree- 
ments arc likely lo become the 
rule: rather than the exception 
once' a 200-mile regime is gener- 
ally; established. The problem 
for Britain, however, is that it 
cannot negotiate with Norway 
nor anyone else directly because 
membership of the European 
Community means acceptance of 
the Common Fisheries Policy 
(CFP). and it cannot yet negoti- 
ate 'through the Community 
because the Community has 
not’ yet agreed on a joint 
position. The problem is especi- 
ally' acute in tile case of a pos- 
sible arrangement with Iceland 
because the short-term agree- 
ment which ended the cod war 


stipulated that any subsequent 
agreement would have to be 
. reached with the Community as 
a whole. 

The reason why Mr. Crosland 
threatened unilateral action was 
plainly to urge the Community 
to get a move on. and it is now 
known that the European Com- 
mission will be producing new 
proposals for adapting the CFP 
to 200-mile regimes later this 
week. Yet even if these are 
rapidly accepted as Community 
policy- there will xtiJJ be poten- 
tial difficulties with some third 
countries. It should not be hard 
to reach an agreement with 
Norway because, as the Nor- 
wegians have said, they would 
regard an agreement as in the 
mutual interest, but it may be 
a very different matter when it 
comes to the Russians, the East 
Germans or the Poles who are 
at present fishing off the British 
coast aud who have virtually no 
reciprocal rights to offe.r. What 
is more, the Russians would be 
perfectly correct if they chose 
lo insist that a unilateral British 
or Community declaration of ex- 
tended fishing limits- was illegal. 
Clearly this situation would be 
easier to deal with if the Com- 
munity were acting together, 
though even then there might 
have to be some pretty tough 
negotiating. But if Britain were 
acting alone, is it seriously to 
be considered that the Govern- 
ment would send in the frigates 
against the Soviet trawlers as 
it did against the patrol boats 
of Iceland? And what if the 
Russians were to respond in 
kind? 


Concede 


There is OHe principle, how- 
ever. which . Britain could 
abandun in order to seek Com- 
munity support. This is the 
claim lo an exclusive British 
band within the 200-mile Com- 
munity limit. The industry is 
demanding 30 miles and the 
Government somewhat less. Yet 
what matters is not the width 
of the band, but conservation 
policy. If the coastal state can 
secure control over tbe latter, it 
can in effect control the 
quantity of fishing. If the Gov- 
ernment really wants the Com- 
munity to move fast, it should 
concede this point forthwith. 



over 




S HORTLY after the oil 
crisis began to push travel 
costs through the roof, and 
everyone was searching for 
energy savings. • tbe Managing 
Director of Post Office Tele- 
communications declared that 
“telephone conferencing ? would 
become ■“ a major challenge to 
transport-” 

Two years later, it looks as if 
things could develop even faster 
than he imagined — though in a 
rather different direction. A 
large international body of 
research has just been com- 
pleted. all of it underlining the 
scope for replacing face-to-face 
meetings by the telephone — 
with extensive social and 
economic consequences. One of 
the most surprising findings is 
that many businessmen would 
prefer to hold conferences 
without seeing their colleagues' 
faces. 

Apart from sparing business- 
men some of their most tiring 
journeys, telephone conferenc- 
ing (or “ teleconferencing ") has 
its macro-economic attractions. 
A report just presented to the 
Organisation for Economic 
Co-operation and Development 
suggests that OTer 3 per cent, of 
national petroleum demand in 
the U.S. could be saved by 
greater use of teleconferencing 
in business. In Britain, some 
rather more thorough work on 
the economy suggests that at 
least 40 per cent, of face-to-face 
meetings could be replaced by 
teleconferences, resulting in a 
saving on the nation's primary 
energy bill of about 0.2 per 
cent, worth £200m. a year.. 
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phones— would be abolished on; 
the US. pattern, immediately , 
making many more designs! 
available. But there seemsi 
Uttle chance of their succeeding ! 
.in the current political climate. 5 

Tbe P.O.’s new line brought : 
praise from one expert at last; 
week’s meeting, on the ground ' 
that it had shown greater > 
marketing sensitivity than the : 
U.S. Bell System— which has a : : 
worldwide reputation for good ■ 
telephone service. But there, 
must still be some question; 
whether all these studies and I 
calculations will ever be turned > 
into reality, simply because of 
human resistance to change. 


£39 
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Trains, boats and aircraft versus the telephone: Load Speaking Telephone No. 4, which allows both hands free during calls- 


More activity in 


labour market 


THE UNEMPLOYMENT figures 
published yesterday arc the 
most encouraging — or at any 
rate the Least discouraging— to 
appear for a considerable time. 
For once it is appropriate to 
look, at the tutai for all un- 
employed. including school 
leavers, as well as the figure for 
the “ hard core ” of unemployed 
adults. More than 52,000 school 
leavers— rather over a quarter 
nr those on the register — found 
some occupation during the 
month: and though some of 
these will have decided to go 
back to school, there is nothing 
in suggest that the number was 
at all large. The problem or 
placing school leavers always 
appears exaggerated in August, 
and there was a good take-up 
even in the depressed labour 
market of September 1975: but 
whereas last year it appeared 
that this was partly, at the ex- 
pense of adults on the un- 
employed register, whose total 
rose, by 36,1)00, this year there 
has been relatively little change 
in the (admittedly higher) level 
nr adult unemployment, which 
has risen by 9.200. 


deceptive 


This figure on its own could 
■ove deceptive, just as the 
‘dine in unemployment in 
3rch proved deceptive, and 
mains difficult to explain. The 
crage increase for the last 
rce months, at 20.000. shows 
at the demand for labour is 
r from buoyant at this stage, 
nwever, there are sume other 
Misties to support the idea 
at the labour market is now 
ore active and in better health. 
\e slowly rising total both of 
lemployed and or unfilled 
cancies conceals the fact that 
e flow through both registers 
is grown substantially through 
e year. This means that 
*pite the rising total of un- 
iploymcnt. a man on the 
gister now has a significantly 
tter chance of finding work 
an in January. The increase 
the number losinc their jobs 
s been much smaller. The 


turnover of vacancies has grown 
correspondingly. 

Some further modest 
encouragement can be found in 
the fact that the improvement 
in the figures is somewhat less 
artificial than it was earlier in 
the year. The total number of 
people covered by tbe Govern- 
ment’s job protection and job 
creation schemes is still growing 
(and the subsidy for employing 
school, leavers appears to be 
especially helpful), but the in- 
crease in the number covered 
is nn longer as rapid. In the 
spring tbe Government was 
facing a largely unchanged 
trend with the help nf special 
measures: it is now more likely 
that the trend itself is 
improving. 

However, it remains as clear 
as ever that unemployment will 
remain a major challenge t~. 
policy for a very long time. One 
reason was given in the last 
Bank of England Bulletin— the 
Employment Protection Act is 
making employers very reluct- 
ant to take oh extra staff. This 
view is confirmed by fhe 
observation of the Department 
of Employment that overtime 
working is increasing even 
while unemployment continues 
to rise. A more fundamental 
reason appears In the revised 
figures issued yesterday for the 
gross national product. 


Profits 

These show not only that 
growth between the first and 
second quarters was much 
slower than was thought at the 
time — the annual rate appears 
to have been about two per cent, 
—but that investment reached 
its low point at mid-year. While 
there is now survey evidence of 
improving confidence, another 
figure will help to temper any 
enthusiasm this might arouse: 
corporate profits, net of stock 
appreciation, rose by less than 
two per coul In terms of their 
share of national income from 
their low point in the second 
half o' 1975. This is more like 
slow convalescence than rapid 
recovery. 


As with any. new use of tech- 
nology — and to many people's 
relief— there are problems. 
These were given an airing last 
week at a meeting in London. 
Some of tbe problems are 
technical, and the extensive 
psychological ones were illus- 
trated by ICL Post Offices 
everywhere would like to 
promote teleconferences, -ince 
widespread use would improve 
use of their existing assets, hut 
none of them has yet found the 
right way of marketing the 
concept. 

The meeting, which was 
organised by the Open Univer- 
sity, was told by the Post Office 
that, until recently, the “spon- 
taneous 'demand*' for telecon- 
ferencing hardly justified Post 
Office investment. Now, however, 
the P.O. was “very conscious of 
the groundswell of demand.” 

The P.O.’s past marketing 
failings were explained in 
the Financial Times on August 
17. But in this particular case, 
the P.O. cannot be blamed for 
neglecting the market entirely. 
What it may have done is to pin 
its hopes on the wrong product, 
just as the U.S. Bell System did 
with the famous “ Viewphone.” 
where subscribers could see as 
well as bear each other. 


Both of them appear to have 
been driven by technically 
glamorous developments from 
their research departments, 
rather than allowing their 
marketing sides to dominate 
new product strategy. 

Until it tailed off la*>t year, 
almost all the P.O.'s publicity on 
teleconferencing was about its 
prestige “ConfravisiOTT .service 
— a network of television studios 
m five major cities. But use of 
Confravision bas fallen far short 
of the P.O.'s expectations, some 
people attributing this to the 
problems of persuading busi- 
nessmen to use new means of 
communication, others to the 
fact that it can be just as 
troublesome to travel to a city- 
centre Confravision studio as to 
journey to a business meeting. 


suggest that well over a third 
of business meetings field in 
Britain to-day are potentially re- 
placeable by cheap, sound-only 
teleconferencing facilities. By 
1 990 this could rise to about 40 
per cent., but all forms of the 
(more elaborate and expensive) 
visual services could only add a 
further 3 per cent or so. This 
forecast assumes a 75 per certt. 
drop in transmission costs, and 
even then would require the in- 
vention of a much simpler 
video-conference service than 
the current Confravision. If 
transmission costs were only 
halved (which mighr.be feasible 
through the use of waveguides 
nr optical fibres), the potential 
ror visual services would be only 
about l.S per cent, of ail the 
face-to-face meetings. 


Document 


transmission 


Some of Cunfravisinn’s advo- 
cates are hoping demand will 
pick up when — or, perhaps, if — 
enough companies hiatal their 
own in-house studios. But there 
appears to be an increasing 
recognition within the P.O. it- 
self. that Conf revision will nut 
become a major part of telecom- 
ferencing in this century, for a 
mixture of socio-psycho logical 
and cost reasons. 

In the past four years, re- 
search into the potential for 
teleconferencing has been going 
on within Post Offices all over 
Europe. The British results, 
which are in line with those on 
tbe Continent, have just been 
released by the P.O. They 


Nearly half the sound-only 
teleconferences wuuid require 
some form of document trans- 
mission — such as facsimile — and 
virtually all of them would need 
relatively simple audio equip- 
ment in the form of a desk-top 
terminal with muiti-directional 
microphone ‘.aid loudspeakers. 
Only a very small proportion 
would need a more sophisticated 
set-up: such as the “Remote 
Meeting Table" used betweeo 
London and Scotland by the 
Civil Sen-ice (especially the 
St-ottish Office and the Energy 
Department). 


Behind these calculations are 
yean; of social and psychological 
studies and tests, many or them 
by the London-based Communi- 
cations Studies Group, which is 
now internationally recognised 
as particularly expert on tele- 
conferencing: this was con- 


firmed at last week’s meeting 
by the supervisor of U-S. Bell 
Laboratories' programme, Dr. 
Christopher Stockbridge,. , 

Upon this ’work, much of it 
for the P.O., a number of models 
have been built. This thorough 
approach makes the results 
much more reliable than many 
of the surveys conducted else- 
where in the past, which have 
retied either on intuitive judg- 
ments. or asking businessmen 
questions— often "leading" ones 
— about whether they would use 
one hypothetical system or 
another.. 

The work took particular 
account of all the obvious 
objections to teleconferencing, 
from the importance of “ran- 
dom conversations " and “ non- 
verbal signals" (impatient jpg-, 
ging of u knee, for example), 
through the problems of “bar- 
gaining " over the telephone, to 
the host of apparently ex- 
traneous reasons people may 
have for travelling to a meeting 
(seeing friends, buying duty- 
free liquor, etc.), ft was also 
more sophisticated than pasf 
surveys in trying . lo discover 
whethei* people would really 
need a picture as well as sound. 
To this attitudinal research was 
then added a nucber of other 
factors, including costs. 

IF the P.O. is now coining 
round to accept that sound-only 
teleconferencing could be a 
winner, -it,is not just because or 
these studies. The P.O. gave 
credit at' last week's meeting tD 
the impetus created by the 
Open University’ in particular. 
The OU has been using limited 
teleconferencing for several 


years, mainly for remedial 
teaching, but is now considering 
a far more ambitious nation- 
wide network, which would be 
of administrative use. and 
would allow tutors lo discuss 
their problems far more often, 
as well as being used for 
courses with few pupils. 


Marketing 

sensitivity 


It wuuid also enable the OU 
to: offer short, updating courses 
under the “continuing educa- 
tion" banner, which requires a 
relatively informal approach: 
this is the purpose nf a service 
operated by the University of 
Wisconsin with 25.000 students 
a year in 200 centres, and which 
has become an international 
model tor ieaching-ny-telephnne. . 

Apart from the pressure fnr 
' facilities and equipment created 
by the OU another important 
factor in the P.O.’s growing 
warmth towards teleconference, 
ing is a number or technical 
improvements, which - - Will 
-enable the P.O. to offer “cheap” 
products with a better technical 
performance than Lhe current 
range of loudspeaking tele- 
phones. The P.O. vrfll not com- 
mit Itself, tin when these will be 
available.^ but promises that the 
development time will be much 
shorter than in. tbe past. 

If pressure groups such as 
the Confederation- o f British 
Industry and the Institute or 
Administrative . Management 
had their way, the P.O.'s mono- 
poly over subscribers' apparatus 
— including loudspeaking tele- 


The difficulty experienced in., 
persuading people to use pcr-= 
fecrly efficient teleconference - 
facilities was amply illustrated ; 
at the meeting by Dr. Jake 
Muckersey, from ICI's central s - 
manaeement services. -ICI has 
installed links between six of its 
main U.K. sites, and another 
.four (including Brussels), will.' 
he added by the end of the year. 

Trying to get people to use them 
was “ like fighting a pillow," he 
said, but once someone used the 
system, “he’ll almost certainly i* ** 

use it again.” ' « - 

Luckily for the scheme's pro- ’' v 
pnnents, it is so cheap that lMs k r -^r 

breaking even financially,, even A. 
with less than one cal! perwack ’ 
per conlre. But, seven months 

after the launch, it still has io . — 

fulfil its purpose of Improving*---** 

communications within -the- , 

organisation. . 

The progress of ICI's system 
is being watched by many other 
large organisations which are 
concerned both with improving 
lhe quality Df communication, 
and with cutting travel costs. In 
the U.S.. and on the level of 
national policy, a Government- 
barked “ Technology Assess- i 
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ineut " on the* subject is com-i&s 
pletc.' It makes use of inuch of ~ J= f 

the British work to examine (he r “ ' c 
■potential implications of tele- j 
conferencing for office decen- 
tralisation and even working-,. . 
frotn-home. ... : " ' 


iV ; . '-j 


Summarising the assessment .'L/.l 
in a recent paper, a member uf w 
(he Stanford Research Institute " > 

stressed that the underlying,-, r^, -. 

lung-term trend in telephone 7“ 

costs was downwards (in spite . t 

nf hiccups in the U.K. and else-. , .. f . ^ . 

where), whereas the reverse-- : 
was .true... fur • transport. i 
Advances in teleconferencing. * 

together with further office^ j 
automation, “may bring us 
closer (o an ere in which white : 
collar work can be increasingly 
decentralised, and jobs can be ’’ 

brought to workers, rather tha n 
workers commuting to jobs.^jSgagggS^gj 
Such a trend would have a • 

dramatic impact on the struct , ' t 
lure of industrialised society.. t U 

It would be an opportunity or ai k 
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opportunity 
threat, depending on your point r -% 
of view. But it is no longer ^ ; %i y 
just a vague pipe-dream. . . . 


MEN AND MAHERS 


To Russia for 


business 


Tbe last of Britain’s big four 
banks starts business in Moscow 
next week when Midland opens 
its representative office there. 
Office isn't quite the right word 
because like Barclays. Natwest 
and Lloyds before them. 
Midland are having, to start out 
in a hotel _ bedroom— at the 
Intourist • jiist down the road 
from Red Square. 

But the manager designate 
Frank Bickneli who leaves for 
Moscow this week-end isn't too 
worried.. “ We’ve been promised 
excellent accommodation higher 
up Gorky Street early next 
year," he said. And though he’ll 
have to pat his Hungarian-born 
wife and stepdaughter up in a 
hotel to start offr with, there is 
also a fiat lined up for them on 
Moscow's southern fringes. 

Unlike many bankers in Easi- 
West finance who only got in- 
volved during the flood of Coine- 
con loans during the last three 
or four years. Bickneil s experi- 
ence with East Europe goes 
back 15 years, so he’s better 
prepared than most for the task 
ahead. 



“ We haven't quite worked out 
yet how we arc going to stop 
(he French fishing in the 
Seine.” 


He comes to the job on sec- 
ondment' from Midland and In- 
ternational Bank, the part 
Midland-owned consortium bank 
where he has been assistant 
general manager-for the last two 
years. Before that he spent seven 
years running the East Euro- 
pean side of the Lloyds Bank 
International foreign opera- 
tions. having started out ■in East 
Europe as regional manager for 
Davy Ashmore back in 1962. 

Bickneli will also be repre- 
senting Samuel Montagu, which 
is 100 per cent Midland' owned. 
So on top of routine banking 
business, he expects to be doing 
merchant banking too. including 
bond issues, which is a strong 
feature of Montagu. 

Midland’s arrival in Moscow 
brings the number of Western 
banks there up to two dozen. 
Aiid with 200 of the world’s 400 


largest compares also there. 
Bickneli believes Moscow is a 
place where anyone seriously 
interested in East-West trade 
should be. “It's not like the 
early days when people set 
themselves up there rattier half- 
heartedly." he said. “ It's got to 
the point where it's generating 
its own momentum." 


comes forward with a number 
of other public figures who 
attended the school (including 
himself although, as he points 
nut, as chairman nr a public 
enterprise he cannot subscribe 
to the political connotation 
either way). 

To quote Sir Dan. " a quick 
survey of the public scene 
within my immediate ken would 
add David Basaeti, General 
Secretary of the Amalgamated 
Union of General and Municipal 
Workers, a chairman .of Honey, 
wells, a chairman of Wool- 
worths. a Brackenbury scholar, 
two leading musicians of inter- 
national reputation, .two distin- 
guished university professors 
who are household, names, and 
Derek Nimmo." 

Sir Dan attributes the success 
of the school in its grammar 
school days to Richard Bailey— 
headmaster for over 23 years. 
Tradition has it that Bailey was 
in fact second choice when rhe 
school opened in 1921 but the 
first choice, it turned nut. had 
offered false credentials and was 
unmasked before, he was 
awarded the job. 


To the lasses 


for a five-day tour of Belgium 
and Holland, while Lhe otber 
four export salesmen were 
abroad. 

At the last minute otber 
business commitments preven- 
ted Brook from going on his 
scheduled trip and. rather than 
cancel it. he decided to send 
Mrs. Tyzack — who is fluent in 
both French and German. In 
a world that is still predomin- 
antly male chauvinist Mrs. 
Tyzack surprised everyone : site 
has just returned, and, in the 
short space of five days she not 
only produced firm orders worth 
£7.000, but also opened up two 
new export accounts for the 
company off her own bat. 

A delighted Malcolm Brook 
commented yesterday. “Orders 
of £7.000 niav not sound much 
compared with our total export 
turnover, but -the market - can ' 
cerned is relatively small. Any- 
way. in potential terms the 
opening of new accounts is far 
more important and I'm sure 
I couldn't have done any better 
rays elf." 

I imagine that many company 
directors reading this will not 
thank me for publishing it 
But it does add some weight to 
the often-heard grouse from sec- 
retaries that their talents are 
not fully exploited. 
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More ties 


My note yesterday about Quarry 
-Bank School in Liverpool and 
lhe aside by the new Transport 
Secretary William Rodgers thal 
it could turn out to be the 
“ Eton of the Labour Party " 
has prompted a swift response 
from Sir Daniel Peitit. chair- 
man of the National Freight 
Corporation. 

Rodgers, you may remember, 
pointed out that Environment 
Secretary Peter Shore was a 
prefect at the setaoul while he 
was a fourth former. ■ Pettit 


Here i* an off-bear tale to make 
salesmen look over tlieir shoul- 
ders. It .involves a private com- 
pany making tractor spares, its 
export business, its managing 
director, and his secretary. 

Tire company is Sparer an 
Exetcr-based private group 
which has' aspirations to go 
public , :n the next couple of . 
years if market conditions 
should' prove suitable. The 
managing director is Malcolm 
Brook and his secretary is Mrs. 
Elizabeth Tyzack, 26 years old 
and nothing to do with the man- 
agement consultancy - firm. 

Spares does some £lm. a year 
turnover in direct exports from 
the U.K., selling to some 50 
countries. There are five staff 
members who do the export sell- 
ing — including Brook himself. 
Just recently Brook was booked 
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Clear thinking 


The mixed metaphor is some- 
thing of a risk to anyone in the 
journalistic profession, but how 
many people can match the 
following extract from a com- 
pany staff magazine? “He said 
that trying to put the social club 
oh a sound financial footing was 
like flogging a dead horse. The 
committee bad laid their cards 
bn the table and asked members 
to put their shoulders to the 
wheel, but their appeal had 
fallen’ nn deaf ears that were 
only interested in cheap drink 
and bingo.” Well at least tbe 
writer makes his point. 
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Anyone with a Share Account at the Leicester 
B uilding Society gets the double benefit of good interest and 
readily available cash, t Leicester Investors can rake their- - if 
pass books into any of the Leicester 125 branches and make ” 
a withdrawal. It’s as simple and . -w- . . « \ L: 

straightfoiwardas that. •10111 tllC- ’ 


. AvaflabSity and interest. 
Good reasons to . 
become a Leicester 
Investor. Get a booklet 
and find out full details. 



investors 


Observer 


Leicester Building Society 
Branch offices throughout the UJC- 
Ghief Office: Oadby, Leicester, L£2 4PF 
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The Financial Times Wednesfiay September 22 1978 
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Wednesday September 22 1976 



Few industries can have received the close attention which the 
machine tools sector has been given over the last 12 months. It is now 
starting to recover from the worst recession it has known. 
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NOW FOR INDUSTRIAL 

XPANSION 


Modem British management realises that if it is to maintain a position with other leading 
industrial countries, it is imperative that factories are maintained with up-to-date m a ch i n ery. 
Consequent to the past two years depression within industry, the updating of oar factories 
with machine tools is now required, if we are to keep ahead. 

Far seeing managers have already made their decfcaons for the purchase of replacement 
and additional equipment and are in the process of implementing those decisions. Other 
managers will have no alternative but to follow suit, or be left by the wayside. Traditionally, 
the British have not been left by the wayside, and I do not anticipate that now we shall be 
left behind. That is why I anticipate industrial expansion to a considerable extent in the 
■mediate future. : grain ' t ji 

Increased 
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The Hartle 
Group 

xander Machinery 
itfley) Ltd. 

lists "id both powered hackwws 
bandsaws Alexander Machinery 
.*J the Hank Group in 1V71 to form 
lucleus of one or tbs most successful 
manufacturing divisions in the world, 
ddition to the renowned ‘Rapidor" 
'Midsaw' horircmial and vertical 
.es the company also produce the 
Ton' range of hydraulic presses and 
well-known Hydus range of .saw 
es. 

swortUe Machine Tools 
iited, Kenilworth. 

alive newcomer rothcHsrtkGroup, 
w>!iluc Machine Tools complcnicnt 
turning division with a series of 
nutic chucking lathes and the multi- 
on Vertomat rotary .transfer. lila- 
cs. They also manufacture a com- 
en si ve range of drilling and tapping 
■hments. 

■ad bent M^he Toob Ltd, 
sifax. 

founder member of the Rartto 
ap's turning division, Broadbent 
rt bine Tools manufacture an out- 

img series of long bed lathes with 
tt distances up to 10M, and swing 
cities up to 2100mm. Their hollow 
Jle models, known as the “Oil 
niry' lathe are designed for oil and 
Kploroiion drill tube machining and 
ine to handle workjaeces up to IS 
bore. 

nicy Machine Tool Company 
, Halifax. 

lining members or the Hartle Group 
571. Stanley Machine Tools added 
i deep hole boring nod smaller bore 
iw spindle lathes to the wide range 
Reduction and toolroom models 
■idy imported by the distribution 
ion and lo the nutomatk ladies now 
|u helmed within . the group. The 
3 hole' boring units handle depths 
o 100 inches from 0.8 to 2-4 inches 
a meter. 

alters & Smith Brothers 
, Barnsley. 

iters £ Smith of Barnsley have made 
l.rnup's sawing division the largest 
u lac rarer of powered raws in Europe, 
r Sawnuvlcr range of powered 
viwn and bandsaws complements die 
P s existing products and their range of 
it and column drills is enhanced by 
Jisiribuiion division's imported mats. 

rtle-Stedall Ltd, 
mduster. 

only non-manufacturing member of 
Hartle Group. HaifMMHI are 
■onwbic for the distribution of a wide 
,se of imported turning, drilling, and 
-ding a pdpaent tether with a snb- 
itbl remov e r of m^a quality mad 
jhine tools. The company maintain 
depots in the IMt, ana arc main 
is for Soviet, Italian. Rumanian and 
garian machine tods. 

’ k. iJdiiion an extensive range of presses, 
.« hrakus, guillotines, and Digep 
interhiow Forging Hammers imax. 
nitv '200M.K.l J .)areavailabletluuugh 
icnkl of Binningbun. 
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workforce 


The consistent upward curve or the graph 
dear)? illustrates the increase in the 
number of -people employed within the 
Hartle Machinery Internationa! Group of 
Companies during the period between 
1467 and 1975. This gives a clear indication 
of ibenuayoppanunihafarbatb technical 
and commercial personnel constantly 
occunng as the Hartle Group condones 
expanding and indicates their acceptance 
of social rcsponsibdrucs. 
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"Smcc its formation, this group has a record of dynamic growth both it the UJZ and 
Europe" Derek Hartle, JJ., Chairman. 


1967 1975 

GROWTH OF NUMBER OF EMPLOYEES 


There’s money on tap 
to keep production flowing 


Hank Machinery International assure Industry that now is the time to re-eqaifa and 
modernise by takiag advantage of baakborromug, lure parchase sod kttfajc schemes. 


Inflation, cash Bow problems and 
economic recession can all be different 
symptoms of the same thing - lack of 
confidence. And the only testing cure far 
that ii comraaci4 .expertise and greater 
piorcssranulum. 

- Every production engineer is expected 
to know, manufacturing inside out. but 
real expertise is also dependent upon an 
understanding of the way his company 
attracts and uses resources to generate 
profits. In any business, success depends 
on the ability to manage the use of finance 
in the most effective and efficient way— 
to increase output; to reduce costs, to 
achieve higher sales, to improve profit 
margins or to deploy capital resources 
more economically. 

RcgrcUabiy. the value of espial equip* 

mem perworker is lower in the U JC. iha o 
for any of our overseas competitors. The 
need lor new phut and machinery is 
dear. And yet businessmen in all sectors 
of industry are faced with a imijor invest- 
ment dilemma. Every large cash out lay 
appears dLher to dilate reserves of capita] 

or divert long-term investments. 

Credit finance is now- recognised as a 
vital element in everyday business man- 
agement because it solves this dilemma. 
Leasing and hire purchase protect both 
cash Bow and increased profit cannugs. 
Discounts, grants, part-exchange allow- 
anccsand entitlement to laxtefieftare all 
safeguarded. Indeed, even the largest 
international' companies prefer to use 
credit finance rather than deplete their 
capital resources unnecessarily by pur- 
chasing outright. By this method new 
machines pay for themselves out of the 
extra profits they ge n er ate and, most 
important of an, it enables companies 
lfl priyiire p»aghinB tools that WOUhl IWt 1 * 


many fall outside the scope of then- 
capital budget. 

with prices riring steadily, to delay 
purchasing new equipment until cash is 
available s as outdated as harvesting by 
hand. In contrast, the repayments, made 
by the customer become progressively 

cheaper in -real terms as they become 

eroded by inflation. 

Hartle Machinery Interna t io n al have 
become increasingly aware of the need 
to concern itself with contributing to te 
customer’s success and not Just offering 
a good product. Bang an order-taker is 
not enough in harsh economic condi- 
tions. In conjunction with the Industrial 
Bank of Scotland Ltd, a member of the 
Bank of Scotland Group, they have 
developed a special Finance Comple- 
mented Service for its machine tool 
customers. 

When British industry begins to take 
full advantage or this kina of profes- 
sionalism and expertise it win undertake 
the vital re-equipment programme which 
is needed to turn economic recession, into 
recovery. 

This if a shortened verson (f an artkte 
published la Mftahndctag Produatoa. 



Our new symbol 

Our new symbdl m the group cotoma of 
blue and goUwSl be used far the finttime 
on Mach 76 publicity material. The device 
will ultimately appear on nil sales literature, 
advertising; stationery, and outdoor signs 
of group member companies. 



FIFTY MACHINES ON SHOW 
AT MACH 76 
see them on 
STAND 5.107/5.133 


Hartle Machinery International, des- 
cribed by Chairman Derek Hartle as 
the best co-ordinated machine toot 
manufacturing and distributing op- 
eration in the U.K.. has fif ty products 
on show at the great International 
Machine Tool Exhibition Mach' ’76 
staged at Britain’s splendid new 
National Exhibition Centre at Bir- 
mingham. from 22nd September to 
2nd October. 

Stand S.107/5.133 will show ma- 
chines both manufactured in the 
group and from overseas for turning, 
boring, grinding, drilling, sawingand 
sheel-metal working operations. 

Manufactured within the group, 
the Brpadbent ‘Oil Country’ lathe 
with automatic-cycle screwing is es- 
pecially suitable for the machining 
of oil exploration equipment, com- 
bining large capacity hollow spindle, 
long bed and more than ample cutting 
power. 

Stanley will introduce their new 
range of large bore hollow spindle 
lathes and their renowned an to cycle 
deep hole boring and drilling machine 
with increased capacity to 100 mm. 

Also in the turning and boring 
section is the model 1512 vertical 
boring and turning mill produced in 
the Soviet Union by the manufact- 
urer of the world's largest boring 
mills exported by V.O.Stankoimpprt 
Moscow. 

On display and identified as model 
16K30 F.306.N.C. is a new lathe 
fitted with A.S.EA. Swedish numeri- 
cal control! 

The stand will cany a r e p re se o- 
tatrve selection of grinders available 
from the Distribution Division- Tins 
covers universal cylindrical, - plain, 
cylindrical, centreless and surface 
grinders, capable of handling, most 

grinding applications. 

As well as being main U JC. cCstri-' 
butor for V.O. Stankohnpost of 
Moscow. Hartle-StedaH are also mam 
distributor for Technoimpex of 
Hungary. 

Their radial drill range indudes a 
model with a capacity of 100mm in. 
steeL in addition to 50 and75mmunhs. 

The Quakers and Smith range of 
drills include ra dials, bench, pillar 
and box column precision drilling 
machines. 

Venomat rotary transfer machines 
from Ackworthie are available for 
first or secondary machining, indud-. 
ing turning, drilling, reaming, coon- 
tcr-sinkipg, recessing, faring, slotting 
and light milling. 

The combined manufacturing re- 
sources of Qua Iters and Smith and 
Alexander— both Group members— 
produce the widest range of hack- 
saws, bandsaws and power saws in 
Europe and probably the biggest 
sales volume. 

For Mach *76 they are showing the 
QSH6 and QSH8 heavy duty hack- 
saws, incorporating two-speed drive 
and variable hydraulic feed and rdief 

I tnarfignrttn. " 

New from Alexander is the T.315 
high production heavyduty power 
saw, with automatic bar feed and a 
number of other features such as a 
centre cut vice for burr-free cutting, 
outstanding performance with 1 jin. 
wide Bl metal or HSS bandsaw 
blades and bar feed index length 



repeatability better than :0.005in. 

(0.13mm) and digital micrometer 
index length adjuster for ‘right first 
time’ settings. 

Other products include ‘Rapidor* 
power saws and the new ‘Midsaw’ 

500 series bandsawing machines, pro- 
viding large capacity sawing and a 
wide speed range at low cost. 

For the sheet metalworking indus- 
try. the Group is showing the Digep 
open fronted press range, which can 
also be used for punching and deep 
drawing with a wide range of equip- 
ment available. 

The Gefi LE 100-3000 press brake, 
designed to absorb stresses and 
strains so that special foundations 
are not necessary, can produce over 
forty different shapes. 

Jn all Hartle Machinery Inter- 
national will be showing one of the 
most comprehensive selections af 
Mach 76 in line with their progres- 
sive policy, which includes a design 
and development programme to en- 
sure product advancement in keeping nixa ihe,pp-i P IUttK '011 Country' lathe fn<m BroaJbnU SSadunr To* Is US. o*irofaroii<!ti<rkiKkiltniltn 
with technological progress. ternrUteeJl tmhtea ter»lHlbw tpmikav aaaatmdMimsAa>eiai"^odualmiimtaiemi-etee 

V nfc'rrfAon ample ruaingpouer. nutkwsa /•a/tini/ar/v useful fit Hu azichlatas > f A J’J. r‘pe ime Joans and 

urA*r proas sing rtf ui/vmw allied to the laMo^thmtcahaJaanci. 





When you choose Hanle Machinery International lor your machine 
tools you know you're gains to get exactly what you want. 

One reason lor this is that we are one of Europe's leading auppljare 
of machine fools with seven manufacturing companies and a 
distribution division with ten European showrooms. This means that 
we can offer you a real cholco. 

We supply machines from the world's leading manirtecmrers. Vertical 
boring and tumlrig mills, radial dnils. surface grinders, tool and 
cutter grinders and of course lathes of all sizes and types, and are 
Europes largest manufacturer ol metal sawmg machines. 

Our range includes the latest and finest machines from Britain, 
the Soviet Union and Eastern Europe - now among the 
quality leaders In machine tools, and certainly ottering unbeatable 
value for money. 

Hartle Machinery International score In another big way. We can 
deliver most machines within a week or two at receiving 
your order. 

But it's not just products we bring you. It's expertise. 

Every machine Is backed by our skilled technical service and 
thoroughly checked and tested before delivery to you. 
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MACHINE TOOLS n 


The Financial Tunes Wednesday September 22 -1970 







on its toes 


THE MACHINE tool sector has design. For many companies it been rising at an average of development expenditure has suggested that stockbuilding on on world-wide market research material content and can be to gain acceptance of chana 
hhen selected as one of the 38 is a good industry to be in.” about 11 per cent a year fallen by a disturbing amount— the lines of the previously-men- for existing products and for expected to become increasingly in manning «*cls and sWQ 
been selected as one ot tne — — — *— ’”72 the industry spent only tioned National Enterprise potential new. ones. As the UK. important as user industries required. Unions will need t 


key industries to be examined 


The industry as a whole, he whereas U.K. output has risen in 1P72 


by the National Economic ^ advers ^ publicity given to Fr 0m 1966 to 1971 the U.K. 1986 ejqmnditure. 


of its Board scheme should be con- industry has been forced to con- improved their own manufac- take a positive 
sidered in future recessions; tract so rapidly in the last six turing processes. ' ■ . ■ or.mlag natural 

Liched with Ltiis is the bet ft* EDC celled fir closer L e f^L th ^2 ay “ w 2S?* ““S 


role in over 
resistance f 
their memba 


Development Office as part or two large companies. ” industry held a 7 or 8 per cent, uwacu ntm uua u u« xne juju whm n*r closer • — , . — - - . . ■ ~ 

of the Government’s new And it is quite true that for share of world exports; this fell that the produet types in which relationships between the banks (Si «^yU?of k why the Go'vemm* 

industrial strategy which aims some people Alfred Herbert js to 5 per cent in 1974 and 6 the U.K. industry is most com- Md machine tool company .S5SS5? iSSL* t* Out* .225 


to 


to switch more of the country's representative of . the U.K per cent in 1975. Import pene- pet itive are often those for managements. Banks and other o^rtmtiifafSr SSmaSiimttS I^Sst^s^m fcom^toSe ixSUSal “sStS 

manu- machine tool business in gen- tiation in the domestic market which demand has been declm- fina n2ai mstitutibns should re- provide oPfWrtMitfw.for toe jooi jnuuroys own from thjse inausraai 

ttrtfareasarSff'S? 

srs srssn ™“ u '" * vs sirstsivi $■«£'•" ■ “ - — arsurffAS s&rssrs. gsafiv? J 

industry aid scheme in which Fortunately things are chang- similar increase in exports from Foremost •*— T4 « 1 - — * « — > — '»-!-» — designs. products. _ Boardroom... 


available resources 
factoring. 


among the little suggested. In particular, higher jj m points out that im- Existing equipment can .also . The idea is that sectors la, 


£!??■_?! ws rapidJy at Ferbertabdat home production and a favour- Neddy’s recommendations for gearing ratios might be provements~ to the industry’s be made better ’use of through the machine tool iuduskyatuS 


.heo'herc^p^eswh^once aM. balance ha s been acli „„ 00 ^ problen!S was . KjKl weight d b, MTS m producbeT «Tn“ g “ Tmb™ 

facturers to get their p ants made up. toe machine tool m- maintained. suggestion that the Government given to assessment of future tomers are needed in the fields and quality control effort; that the solutions should corf - ‘ 

modernised and more efaaerit dustry flight of lame ducks. In the 1960s toe industry in- hurries ahead with counter- prospects than of past perform- «r Horan Hocicm aiulltv rhrnuch improved production frnm within the industry rSS 

Efficient 


as well as to encourage the 
faster Introduction of machines 
incorporating new technology. 


Kenneth Goodin 


„ ...... , ___ Prospects than of past perform- 0 f detail design, quality, de- through improved production f rom within the industry rathi 

The ? DCance - livery and service. Kamrfac- control procedures and- by than there be any attempt ! 

^ would }^ e 10 see the mtroduc- - urers need to re-examine toeir designing products for ease of impose them from above- j 

Herbert now has the financial L iWha n£L i no tlon of a P- ®* ert “® nl re serve ODDOrtUllltlCS performance in these areas and manufacture. some kind of “national econont 

2 It has been one of the first has the ana ci for, mechanical engineering as a scheme which would encourage “r take steps to rectify weaknesses In this connection, toe Little plan.” By this time next yd 

Industries which the National manufacturing industry to invest - The banks should also appre- and to publicise their strengths. Neddy, which includes trade we win have a better indicate 

Enterprise Board has tried to ;®^} n ST!5^lS5.}£! be “ during the recessions and dis- date the industry’s special The industry mart concern union representatives, recog- of whether this approach 3 

help out in its merchant banking ^r it ? n “ Employment in the industry courage them from buying capi- fluctuating need for working tiate on products which nised that if potential pro- wort jf j t does, it could hS- 

role. The NEB is providing cash nas tong neeaeu. rwched almost 90,000 between tal equipment during peaks in capital to take advantage of incorporate a substantial degree ductivity gains from new invest-. ^ u.K. machine tool indosti 

at commercial interest rates but Admmecuy. « requi ea a 196a and 19/0 but feU sharply demand- cydical profit opportunities. of technology in their design or men t in production equipment strengthen itself considerably ! 

with deferred payment ‘J™ 5 nSbert bSTthart cSStion Som L ? n r id-- Such a scheme would onl - v The Little Neddy said that manufacture, insisted theEDC. are to be fully realised, careful longer term, 
to help compames stockpile P« ^L?Jfv^Sd be Sot (Sn ™ reduce— not eliminate— cyclical machine tool managements These products will have a Mgh collaboration between manage- 

machines until toe recession But now toe company _ couj* dc and 63.000 in January this year. fluctliati(ms and therefore it is should place greater emphasis value in relation to their raw ment and unions will be needed 

finally recedes. 111 ^ b J acK once . more by ProfitabUity has been poor in He*' — • 

■v „ ; thic end of the year, given a reason- comparison with mechanical * ’ 

for an indus- able flow o£ orders * engineering or with other sectors : . 

is very flatten n 0 for an iodus- Also in the past year, Kearney of the economy. Because of- 

Snail” 250 comDames^ with aad Trecker considered toe low level of activity in this 

by many to be key British - current recession, companies 
S D u 7STS you taS owoed business at h^ 11 * have few immediate cash prob- 
J««,nnr!l t r.t t rna^fart..rprc intn technology end of the industry, lems. This will crop up again 
WUL It justifies the view had satisfacturily when adivitj has to be stepped 

> r ^ resolved when it came under up. 

the wing of toe Vickers The Little Neddy indicated 
engineering group. Once again, four types of constraints which 
the prospects are for a fairly might limit toe industry’s 
swift return to profit-making response to toe expected demand . 

. . _ . . . and. in the longer term, a upturn — expected, that is, 

-.-’P ie ® acb i m ® t0dl industry reasonable return on capital. next year with a peak in 1977-78. 

^ U - K -’ though smaU in with Stavelev Industries, once T^* 5 were; (a) limited plant 

in dire straits, sorted out capacity in toe industry itself; 

some time ago by a new < b > manpower shortages; ic) . 

the critics stt PPlies of raw materials or SINCE 


of the industry put forward by 
toe Machine Tool Trades Asso- 
ciation which recently informed 
a • Parliamentary Committee 
that: 


Two 




important 
industry’s structure 


in 


• ■ er ■ wt. ^ - are eoinfi to have a hard time in components and (d) finance. urge to merge became a fever therefore have 

?uhSTo fiX™o^”din” B was pointed out that the »o.t ™ ~ « Play in tte i 

Sonata of fstmoSoISd “Problem” company to quote JM^*^**?* -|2«~ ^tch <hd uo, of Lei 


THE 1960s when the provided by KTM. It should this company — so well known machine tools made in Britain Tube lnvestments’ •‘ aiacWi 
merge became a fever therefore have a vital role to and respected throughout toe and for more than one third of division,” which the group sa; 


in' toe UJC.,. though small in 
manpower or turnover, is agreed 
by all to be an important if not „ 

vital part of the mechanical some tone ago 

engineering sector, which itself managemwrt^ ^ am _ 

investment pro- -world — had at last ..escaped the those exported. Sales top the is “one of toe largest machh 
Ley land’s bus and threat of total extinction. ~ £25m. mark. tool, machinery and associah 

imponance ot tne stoitegic ana ~ ^ 1 0 a rfae o f about to! perTe nti foaw the machine tool industiy track division. It is generally agreed among B - Emott. which takes in equipment organisations V; 

22? “ndSnSSS^f lli MuS in its order input rate before untouched -"the structure of On top of that, KIM exports Ite rom%titore SSPhS? Butler MacWac ^ ?«ow Europe ” has Matnx 

tool industry cannot be over- . . me«ing major capacity prob- this particular sector has about half its turnover — in the ^ j ohn Buckley as chair- and C 0 - 83 as Elliott Charles _ Churchill junong i 

stated ‘ -n!a t i« ‘not to say that the lems - However, at the last remained pretty stable. There region of £13m. last year — and man and Mr. Walter Lees as Machine Tools. Elliott has diver- best-known businesses. ,T. 

~=The problem for the industry, industry is without uroblems demand peak— in 1973 and early were, however,, two significant is generally thought of as pro- manag in g director, now has one i Q to other activities while .machine ! division made i profits,., 
however, is that its importance The machine tool EDC “the 1974 — order input was 130 per happenings in the past few viding Britain with its most 0 f the strongest management cutting bat* on its machine tool £2.5m. (before loan .interest! 

me maemne 1001 tuu ™ “tant important foothold in the high teams in toe business. ^.operations for which it gives no a turnover of £44An. li- 

technology part of the machine A , . ^ .separate statistics. The group financial year. 


in toe past 

to the economy makes the gov- LittleTTeddy ” found quite a few cent, above toe present level, months, but just how sign; Scan 
ernment edgy at any time some- when carr3 dng out its part of The EDC insisted that the onIy time w ' n tell. 


thing goes wrong. Consequently the imtJai'sties of toe'indus^ demand cycle, which saps the The most recent of these was tool business. _ 

attention is constantly focused trial strategy exercise. It should strength and .confidence of the when toe giant Vickers combine So it is jiasy_to understand better financial results iiTthe 


-crfSilt dC S5SLS e 85 A M ’ hole last year-had a turn- Among toe successful medim 

Herbert achieved markedly over of mj3aL ud profits of sizcd concerns i& Hail_ 


on the troubles and failures in ^ emphasised again, however, industry during a recession and tsales £325 taxable profits why the Government was so half of ^ ye ar cutting £3 ’ 2 ?“ J „ ■ ’ ’ . • .. ^chinery Irternahcnal wha. 

toe industry rather than on the thit ^ objective was to search leaves it weak to meet toe £25m.) moved into the machine interested in saving the com- ^ loss tBX »sm Airred Herbert is among toe includes such namca ^ Ac. 
many success stories. out ^ pro blems and that a following upturn, constitutes tool industry via the pany after it accumulated losses to £i,28in. on turnover up from . blfi , seven {* ** Staveley , In- worihie. Alexander Marina 

So it comes as a great sur- recital of what was discovered toe most serious constraint on acquisition of a majority stake of £6-Sm. and ran out of capitid. £2o.4m. to £23.7m. Given- a d “ tn ^ a “^® r 

prise to many people to hear quite naturally gives a one- toe industry’s performance. in Kearney and Trecker Marwm. But toe method of savms KTM reasonable flow of orders the 5 ®” SLffi 

someone like Mr. Anthony sided and depressing picture of Many other problems are kTS* is second only to toe for toe nation js petoaps not company should be making pro- eeen * 

Frodsham, an "outsider” who the industry. It was not part of linked with this. Such as the U.S.-owned Cincinnati Kilacron so easy to romprehend Why fits by the end of 1976™^ ' manufactoring companira are ( “jj" 19 ®; ’Jj? 

came to know the machine tool toe Little Neddy’s job to list the lack of funds for capital in- as a maker of numerically con- not, as with Alfred Herbert, Government £25m 77.,.% fi maehL 

vestment and working capital trolled machine- tools and is this simply steer toe company in the “ LSS* iS. al Sl J>nKnmon d, . Kea r ns- - ■ o ne^o^toe-fargest, madU_ 
th at real which limits’ the industry’s country's biggest suppfier of ifirection or toe Natfonal Enter- ^ save Herbert and, while most jttQiatd and ~StaveIey-I5^nle. distflBution businesses m t 


business when he was appointed industry’s virtues. 
chairman of the Machine Tool The EDC found 


Probably 40 prise Board? The answer is 


people seem to agree it was The company’s' so-called' ILK. Harfle’s turnover last ye 


tee three years ago, say ” It is a and production in the UK. fell re-equipment and to take full per cent, of the “specials” used simply that the Government and " ma tii i n e tool ” division should was £8.5m. and profits £270, « 


Economic Development Commit- levels of machine tool demand ability to strengthen itself by special machines 

T cent, of the ‘ sjicnaia uacu ouupv uio uu,«.uu>«u, wn> Trim. t B holiuoap — _ — „ . ~ . 

very good and very successful during the past decade although advantage of cyclical upturns in in the British motor industiy to the NEB can certainly provide ^ ’ Qev wJJweli-snent as far ?Jf kes w*J ama £! 

industry which exports well and world output rose. In terms of demand for its products. make crankshafts, cylinder cash. But they cannot supply Herbert was concerned i ^^ SIt ^« S ° J? Jh f 1081 * 1 , lhan -. Wadkm, te 

has a reputation for first-class U.S. dollars world output has Or the fact that research and blocks and cylinder heads were management resources. And 35 ™en was concerned. difficult to isolate just how murii known for its woodwork?! 

■what KTM required was people -of StaVeleys £8im.. turnover and machinery, which had a tip 
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Wfe’ll be on Stand 5.6dso thatyou can discuss 
the latest developments in production oik and 
machine tool lubricants. Ourfechnical staff will be 
on hand to give comprehensive advice on all 
espeds of BPs service to Production Engineering. 

On our Stand we will be featuring cutting oils 
and fluids, slideway, hydraulic and quenching oils 
plus our North Sea oil story too. 

So come and talk to us on Stand 5.66 where 
there is so much to see. You’ll find we 
don’t just want to sell you oil-we want 
to save you money. 
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to strengthen its management 
team as well as an injection of 
new money. 


Victims 


£3.6m. profit in the 1975-76 over 0 f fi3.4 ra . and profits; 
financial year actually came £i.6m Another M quoted 
■„ muuv . . am ,‘? Dg . its from toe marline tool opera- company in the sector. A.^ 

Vickers has both cash- and mte rests, the NEB will almost tions. Jones and Shipman, mil 

management to contribute. cert *P n - con ^? der ‘ u ^ ber The 600 Group, which now profits of £lBm. on a turnov> 

KTM also benefits from toe P 1 ^ 011 i° t0 “ e machine tool insists it is 14 toe U^.’s largest of £10.7m. Adcock-Shipley, no 

technology provided by its now Ttus “ not * Prospect -maker of machine tools " and part of the Textron to 

minority shareholder. Kearney wbjcb t0 , P Ieas ®, toe takos in such well-known names glomerate and therefore Ame 

and Trecker Corporation of toe managements of the private- as .Colchester Lathe, W. E. can-owned, must be about tl 
U.S. sector companies and has cer- Sykes, F. J. Edwards apd so on. same size as Hartic but separa 

The Government, or the ^inly contributed to. the Last year the group’s machine statistics are not published. ; 
Department of Industry to be comparative failure of the tool division made profits of 


more precise, was so impressed Government’s industry aid £3 An. on a £48.5m. turnover. 


Kenneth Goodin 


by this combination that it was scheme “d the NEB’s funds- 
willing to write off nearly £5m. f project 

already invested In KTM and Machine tool people sure appre. 
to inject a further £L9m. -of hensive ot taking any State cash 
badly-needed working capital. ^ ^ toey become what they 
So. when the l|oo KTM T* 1 * “victims” of Sir 
employees returned to work at Don Ryder ^ s expansionist plans, 
the Brighton factory after the 'As it happens, the industry 
summer holiday break last does seem to have' come through 
month, they found themselves toe worse recession in living 
“under new management” memory without serious 
We know more than usual casualties. There are no signs 
about this particular Vickers’ that any company has got into 
venture thanks to a week-long such bad difficulties that it must 
court case which proceeded the turn to the Government for help, 
final takeover and which took a m ? ve which _ would almost 
place because one of the pre- certainly lead to it being steered 
vious KTM shareholders towards the NEB's parlour, 
objected to the terms offered. - There seems to be no other 
It became clear at the hearing reason why the NEB should get 
that the top management at P 0 * deeply involved', in the 
Vickers was by no means industry. As th? recent NEDC 
enthusiastic about getting industrial, strategy paper made 
involved with KTM. dear, ” scope' for mergers in 

But now toe deed is done toe industry is'riot thought to be 
the obvious question is whether great.” But one sector — gear 
Vickers might increase:'; its production machines — . waqfl 
interest in the machine tool sec- identified and others such as. 
tor. After all, Vickers will have presses and certain types of 
a great deal of cash to spend grinding machine 44 warrant 
after its shipbuilding and further examination.” • 
aircraft operations are The machin e tool industry in 
nationalised. Britain evolved from a large 

0 number of -small family com- 

T ndi pa hnnq parties and the present structure 

uuuiauuua reflects this fact There are 

The indications are that about 250 companies manufac- 
Vickers would have shown no turing machine tools or corn- 
interest at aH in KTM if it had ponents for- them as toeir pri 
not been involved in at least mary business. The pattern is 
highish technology. There similar among the U.K/s major 
seems, to be no chance that competitors and the average size 
Vickers would want to acquire. of companies is not significantly 
any old machine tool businesses, different in the U.S. or West 
However it could well be. Germany, for example. 

Interested in one where the cash The major restructuring in 
required, toe technology in- the later part of the 1960s did 
volved, the risks and the re- produce some larger units, how- 
wards were all very. high. ever, so that today seven large 
In the meantime, KTM Is back groups account for around 35 
in the 44 black” and is celebrat- per cent of machine tool sales 
)ng toe successful launch of a and export production, 
pompletly new computer con* These are, in strictly alpha- 
trolled machining centre.- helical order: John Brown, 
The other important change which through Wiekman and its 
In the indusiryfs- structure dur- subsidiaries^ last year had 
ing the past year was toe machine tool manufacturing 
formal, takeover of the afore- turnover of £55m. and profits 
mentioned Alfred Herbert by of £770,000. 
the National Enterprise Board. . Cincinnati Milacron, owned by 
Although this was a solution to toe American group of toe same 
the .group’s problems that not name hilt which has been 
everyone • In • toe industry operating in the U.K since 1934. 
heartily approved, the industry CM accounts for about one quar- 
did breath a sigh of relief that ter of toe numerically controlled 
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D^BTbnent met from the ability to invest and to retain ment and launching of new those managements burdened even for small companies. Then 

at Yh 0 TiBnartmant f todustoes involved m the four the skilled people it needs, that machine tools was changed to with questions of immediate there are the administrative 

.. . ... v- ot ^dscnemes operating that year, the industry was chosen as a a straightforward grant of 25 survival to obtain some outside problems which would arise if 

SaBpmpnt tMnfs And U was not Just that the proper candidate for an aid per cent of eligible costs — help to look a little further into the Department tried to process 

7T{ amAiw a nu ? 1 ^ r 0 ^ applications was low scheme in the first place. . something the smaller company the future. a large number of very small 

SmrSmTlS **** i 0W to Tbe Government has been can more easily understand The Department however, re- projects. 

7116 q ^ ality ^.J 16 p. 10 ' convinced that the machine than the previously rather com- s i^ed any temptation to offer There is still time for com- 
?e Gov^^e^s mJc^ ** f° r . t<Wl * vitally import- pie* formula. money more cheaply” Panles to come forward. AppII- 

KSnSldfS S? K desired. ** to UJC economy and (In this context it must be ^,5 cations must be submitted by 

TBienndflrrtaBj ^ 0 dear op The. Department would have recognises the benefits manu- remembered that some very „. Tfae Department “ sure that December 31 this year, though. 
t t I ii^ed- to have seen for example, factoring industry as a whole smaJJ-in turnover and volume “ 0 I L^ h T nPa X e5 them ’ and the projects must be com- 

n i^msiniS imiliwAA^ ”*?!? mpum* would gain from Britain having terms — companies in the UJC mo ji e b ]eted by the end of August 

l askmg / ^ *r° ^' mCh 3 technological lead in machine have developed machine tools ***** 1978, or in the case of new 

°. ut among new products. Instead it was t0ols _ which became world leaders in Hl ey U P bei “S worth while. pro j ect development, by Aueust 


ither commitments is the invited to consider frankly q .. t , ■ j their particular sphere.) Tbe present rate of relief is jqgn The *" Denartmenfs 

J*!, P^ 3 ?' Pedestrian projects involving no scheme^was ^ed narticulaxlv ^ changes aL introduced judged to be about right offiees ^ P dea] ^ 

5 advisory board for the reel change of direction for the a grant of 50 per cent, of enough to stimulate Dew invest- j^uiries about the scheme and 

me tool scheme. companies which applied modSti« consult^ £« for f ?I BETSiKr SfSE&S: 

this capacity he will, as he The machine tool manufac- ©f plant and' buildings and the " snJan “3 medium-«i 2 ed M com- companies themselves to .. It nothing to discuss 

at, “be knocking on turers argue that this was general all-round improvement pariies which employ eon- mia - ideas with the Department 

'■ to teU people about the mainly because the Department itJ the industry's efficiency and sui tants “to investigate prob- Neither has it proved Anyone can go along to their 

ne and to answer questions did not do enough to “sell” the competitiveness. lems and t0 fonnulatc Proposals possible to lower the eligibility local regional office and see if 

tit scheme to the industry. Perhaps That miahi- h? sn th»> nnrhim»* or ““Paring the concern’s limits further in the search to there is anything the aid 

Is Is all part of a & "as * reaction tn this t J . „ Kni v b tit thev ooint Productivity and efficiency.” help more small companies. The schemes have to offer his 

mined campaign by the criticism which produced last conMnStefta! ■ ™ s is sin H I , ar t0 a Provision feeling as that the new lower company.” 

rtment of Indnictrv to make month’s big publicity campaign outum se\eral companies ubc m ^ textlle industry aid limits set do not repre- ¥r 

the itid schemed? by the Department— the of awraS Scheme and iS designed 10 heip ^ Particularly large amounts Kenneth Gooding 

blaze of glory, at least with ch ^ e f 10 tiie scheme were ucuad to discourage the others. 

- , Je more spark than it pro- certainly given a much better . vranvii ■ rViAir 

■ 1 in the first year of send-off than the original Dr * Adolph FrankeL ctaair- 

ition. scheme itself — and the afore- ™ an Mli executl 'f ® f j “W 

mentioned trip by Lord Brown. Stayeley Industn^, one of the 1 j /^v ^14* pr pi T 

Ranges r JiXpOrtS SHOW • 

Ve want to help this manufacturing industry — the J*"™* J®. * th . JL 

irtry into growth markets machine tool makers among ^ 

{growth prospects,” declared them— are frankly (Suspicious of “1 ' J “1 

i. Peter Carey, Permanent the motives of any Labour LJlKlStoa erSS ft /^\ /^\ /l rtVATT/l K 

jtary to the Department of Government offering “help ” to *° h * v * “ d dev 5° p U I ) I ] ( 1 U | | | \ A/ I | | 

stry, last month when private industry. The reaction 3 a „ i Z^ 3 ff'fhe nLt nl^e V/ V^/ Vi mJL V-f VV vJLX 

ducing some significant of many managers is to steer wired in tiie first place, (it C/ 

t . ges to the scheme. He clear of any involvement at all 15 only nght that the Depart- 

w ted that “this is an with. a Government department ® en t should tty to make sure 

i irtant aspect of the new The idea that the industry aid tiiat public money as put to ONE OF the country's key Trade Association is confident They are followed by France 
* strial strategy and th«»<ep schemes were one way of wedg- bes ^ use but tb er ® * s often indicators of economic activity that last year’s performance will and Spain, with purchases of 
ges underline the Govern- ing the door ajar so that the a natural disappointment at the & ^ machine tools, ** easa y ^Proved upon. about £8.5m. each. West Ger- 

t’s commitment to the Government could push In with companies when_ they see the current emphasis Considerable activity con- man y wth £&2m., Brazil S7m., 

egy.” interventionist policies at a numbers anddepthofthe ques- a " d Unues on part of the Sweden £6.8m., Australia £6.3m., 

•rd Brown’s travels are just Her d «e is widespread sfflL tioM they are expected to cope on j export led economic ^ Too , s , Trade Aigoeiip the Soviet Union £5.9m., Canada 

indication of the drive to Lord Brown hopes that he can *frth when making an applica- recovery the industry s per- tion to boost exports, and it has £5.7 xn. and Italy £5ra. The 
the scheme into a success quiet the fears of machine tool tlon -l formance in overseas markets is undertaken a major publicity Italian market is notable in that 

». And the fact that £20m. company managements who feel t • •, of great significance. ^ campaign in more than 30 coun- it has dropped from Britain’s 

public money has been this way. K/UDitS .Latest figures suggest that, tries in connection with the third largest market in 1974 to 

? " .ted to the machine tool Another important factor . • despite the continuing slowness International Exhibition of 12th position in the league table, 

try shows that the Govern- behind the poor response was . And *he changes announced c f home market, exports are Machine Tool Gauges and Tool- although the actual value of ex- 
certainly needs no that the machine tool- industry for scheme last month are growing faster than imports; in ing in Birmingham. This is ports has fallen- by only £L6m. 
ivpdng about the importance has been actively canvassing for specifically aimed at encourag- the first seven months of this seen as another way of reaching Unlike other industries, 

tife sector. That £20m. is a Government help — but help erf iog SD * a ^ er companies to show year they passed the £113m. the export markets which are Europe is not apparently gain- 

is^rable sum, particularly another kind. It is a major interest - The eligibility mark. The balance of trade in so important to the industry’s ing much ground in terms of 
_ :en\ measured against the sufferer from the fluctuations of l^nits have been lowered so that machine tools at the end of July recovery from the recession. exports, which is possibly borne 

30m annual turnover of this the cycle of demand and has projects involving a company stood at £35Bm., compared with out by the recent findings of 

npwively small industry, been pressing tbe Government m an outlay of £25.000 for £24Bra. a year earlier. N/UTOWBU the European Committee for the 

Vet \in its first year of to do something — in tile way of. modernisation, rationalisation Recent Government statistics Co-operation of the . Machine 

era tin— nip to August— the a countercyclical scheme — to or expansion, of capacity will s how that the value of exports The U.S. remains the Tool Industries. These were that 

i set me produced a dis- alleviate this problem. Instead now b® considered. Previously ^ grown by more than 16 per British Industry’s major market unless there was a flow of firm 

point^g response. Only nine ** wzs presented - with tbe aid there was a £50.000 lower UmiL renL this year, while imports with goods worth nearly £I8m orders in Europe soon, the Com- 

oject$ were approved, scheme. The eligibility level for have risen by only 10 per cent sold there last year, but their munity’s industry could con- 
volvuli a s s i s tance of nearly Ironically, it was becaiBe the project development schemes in comparison, although this predominance^ which existed in tract substantially. 

m. toverds a total investment Government recognises that the has . also been halved, from may still be distorted by infla- 1974 has been narrowed and It was pointed out that there 

r the companies concerned of machine tool industry has been £100,000 to £50,000. tion and not be quite so favour- South Africa (£13.5m. in exports have been a fair amount of bank- 

,0w. • hit so hard by the demand The form of assistance for able when seen in unit terms, last year) and Poland ruptdes and closures recently. 

This was the poorest response cycle, which has damaged its schemes, for. the design, develop- Nevertheless, the Machine Tools* follow not far behind. But in the longer term it Is 


project development, by August 
1980. The Department’s 


thm capacity he will, as he The machine tool manufac- of plant and buildings and the sma11 and medium-sized” com- g® comp,] 
at, be knocking on turers argue that this was general all-round improvement which employ con- nn “; 

'■ to tell people about the mainly because the Department the industry's efficiency and OTjfafl ts “to investigate prob- Neatber 
ne and to answer questions did not do enough to “sell” tbe competitiveness. lems f* nd t0 ? onn ulate proposals possible to 

t it scheme to the industry. Perhaps m. , ' . . . ' f°r improving the concern’s limits furt] 
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Exports show 
good growth 


ird Brown’s travels are just later date “ widespread stflL tions they are expected to cope 


indication of the drive to 


dear to European manufacturers 
that CECIMO’s most important 
role is that of assisting in the 
removal of unnecessary barriers 
to trade, such as national safety 
obligations and noise control 
regulations. Though these may 
seem minor matters, their im- 
portance in overall trade and 
further steps should not be 
underestimated. 

Perhaps the best indication of 
the size of world markets and 
Britain’s position within them is 
illustrated by tbe fact that in 
1974 West Germany produced 
machine tools worth $2.7bn., fol- 
lowed by the U.S. with $2.1bn. 
and the Soviet Union with 
S1.8bn. Britain and France earh 
produced machine tools worth 
about $0OOm. 

Tbe Soviet Union was the 
world's largest importer, fol- 
lowed by France, Poland and the 
U.S.. which bought machine 
tools worth 3258m. in that year. 
In exports. West Germany is 
dominant, selling goods worth 
nearly S2bn.. or more than four 
times the value of those sold by 
its nearest competitor, the U.S. 
In the year Britain sold goods 
worth about $150m., as did 
France. 

As far as the U.K. is con- 
cerned the recession in West 
Germany has- had damaging 
effects and caused some decline 
in its purchases, and sales to the 
Soviet Union have fallen from 
the levels of 1972 and 1973. 
British exports as a percentage 
of deliveries expanded in the 
late 1960s to around 50 per cent, 
in 1971, and although the ratio 
fell back during 1972-73, It Is 
now recovering, according to in- 
dustry sources. 

Machines for grinding, turn- 
ing and “other metal forming” 
have shown the best growth in 
recent years, with unit and 
transfer machines, milling 
machines and hydraulic presses 
also showing an upward trend 
during the current year. It is 
reliably predicted 1 that the down- 
ward cycle of declining sales, 
new orders and order books will 
continue until about the end of 
the year, by which time there 
should be signs of further re- 
covery in overseas markets as 
well as improved confidence in 
the UJC. 

It appears likely that the re- 
covery in export orders will be 
ahead of tbe home market, but 
this is not regarded as certain 
because the investment cycle, 
both at home and abroad, tends 
to lag behind the cyclical 
changes in general economic 
growth. If the upturn in home 
and overseas markets do co- 
incide in broad terms, there is 
a danger that tbe cyclical prob- 
lems experienced in the past 
will recur. 

Should this happen, despite 


the strong growth in demand in 
prospect for the years 1977 and 
1978, given the present and ex- 
pected capacity in the industry, 
the peak of the nest cycle in or 
around 1979 may be only 
slightly higher than that 
achieved in 1974, according to 
industry estimates. 

Exports remain the dominant 
factor in overall demand for 
metal working machine tools* 
and in the past four years have 
averaged 44 per cent of total; 
sales. Assuming that price com- : 
petltiveness will be broadly* 
maintained at its present level, 
the xnedium-term outlook for 
the industry is for a stronger_ 
growth in demand in both" 
foreign and domestic markets. 

It is projected that in the_ 
period up to 1979 total exports 
and manufactures of machine 
tools and investment in ptant_ 
and machinery will rise faster 
than in the past. The growth 
figure is tentatively put at 1.5 
to 2 per cent, a year assuming 
3 per cent, growth in the GDP. . 


Quality 


Although the most important 6 
factor in export markets un- 
deniably remains quality, the 
efforts of the MTTA are recog-' 
nised as being rewarding kr 
many cases, for example in the 
increase in sales 10 Japan in 
1973 and 1974. But there are pit'-, 
falls in encouraging high trade 
levels with other countries. mo^£ 
notably the amount of imports 
sucked in. 

In recent years the penetra- 
tion of EEC exporters of 
machine tools to the U.K. is 
more impressive than Britain's 
sales in the other direction. 
However, there is an underlying 
trend towards an increasing 
trade surplus with the EEC, 
according to a recent report. It 
suggests that while this trend 
cannot be expected to continue, 
the fast rate of growth in the 
EEC market of 11 per cent, to- 
gether with lower tariffs because 
of EEC membership, the price 
advantages arising from these 
and a strong competitive posi- 
tion in most tool types, particu- 
larly drilling, turning, boring 
and numerical control machines 
and equipment, should ensure 
that Britain can maintain 'a 
mildly favourable. balance in a 
context of a greatly increased 
volume of trade. 

Areas of greatest potential 
growth are seen as centring 
around the Eastern bloc coun- 
tries, Japan and the United 
States. Although the former 
tends to be unpredictable, the 
need for Western equipment is 
likely to continue at an increas- 
ing pace. ' 

Lome Barling 
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At MACH ’76. The International Exhibition of 
Machine Tools and Allied equipment at the 
N.E.C. Birmingham from 22nd September — 
2nd October 1976. 


600 the buy-word for machine tools 


MACH ’76 is the largest exhibition of Machine 
Tools ever to be mounted in the U.K. and the 
MachineTool Division of the 600 Group Ltd — 
the largest Machine Tool manufacturing and 
merchanting organisation in Britain — has the 
largest stand. The 600 Group will be exhibiting 
an impressive range of machine tools and sheet 
metal working machinery. 

HALL 5 - Stand 5.74/112 

Colchester • Edwards - Dickson’s * Harrison • Hydro - Richmond 
W. E. Sykes ■ 600 Services • Selson (representing Strojimport 
and Schwarze-WIrtz) ■ Sykes Machine Tool (representing 
Boehringer, Collette, Diedesheim and Reinecker) 

HALL 3 -Stand 3.114 

Sykes Machine Tool (representing Boehringer and Wohlenberg) 

HALL 4 - St&nd4.19 
Garnet Products 

The 600 Group Ltd. m Wood Lane London W12 7RL 
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Associated British Machine Tool Makers Ltd. 

The ABMTM Group Is a completely integrated 
organisation extending the services of professionally 
qualified personnel with extensive experience from 
the collective resources of the four divisions— 
machine tool; marine; industrial projects; 
education and science. 

We are the sales organisation for these leading 
machine tool companies. 

Meet os at MACH 76, Half 5, Stand Ho.5.30 



CBftoa& Bard Ltd. 

Empress Worirs, Johnstone, Scotiaad 
Telephone: Johnstone 21477 


Front and vertical cold metal sawing machines. 
Special machine tools for face milling, plate edge 
milling, sawing and ingot slicing. 



J. Parkinson & Son (Shipley! Ltd. 

P.0. Box 28, Shipley, West Yorkshire B017 7EQ 
Telephone: 0274 53231 


Parle son millers for manual or automatic control. 
Sunderland gear planers (and cutters} for spurs, 
helicals and double helicals. Parkson gear testers. 



Wadkm Hachne Idols 
Wenlock Way, Leicester LE4 7HU 
Telephone: 0533 769581 


The NC specialists. Manufacture a wide range of 
numerically controlled machines used by the 
aerospace and general engineering industries. 


c 


H. W. Ward & Co. 

BBford Road, Hackpoie, Worcester WR3 8 HP 
Telephone: Worcester 52524 


Specialist manufacturers of programme controlled 
and manually operated turret lathes. Suppliers to . 
the engineering industry and training establishments 
at home and overseas. 


ABMTM 

Associated British Machine Tool Makers Ltd. 
20 Park Street, London WIT 4NA 
Telephone: 01-492 1161 


THE POWER PACKING GROUP OF COMPANIES 


SINCE 1888 SPECIALISTS IN THE PACKING OF 
MACHINERY FOR WORLD MARKETS 
CONTACT US FOR PROMPT QUOTATIONS AND 
SHIPPING COSTS TO ANY DESTINATION 
Telephone: 01-476 4346 - Telex: 897587 
Power Comer, Tidal Basin Road, London E16 1AD 


The Knahcial Times Wednesday September^ -'2978 
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“THE DEMAND cycle, which To look- at the longer term, a has produced extremely cautions though sot. prohibited— from the fund and how well it was 
saps the strength and confi- committee was setup under the managements. Reguiariy faced using at other times. " spread across die plant and 

deuce of the industry dazing chai rmanshi p of Sir Eric Ro& with problems 6f survival, and The general principle would machinery purchasing indue- 
a recession and leaves it weak to consider what changes might difficulties of ra i sing finance, be that allocations to the invest- tries. 

to meet the following upturn, be made in the way British they often interrupt their own ment reserves would be free of The “Utfle Neddy” made a 
constitutes the most serious industry is fin an c ed. This body investment programmes, thus tax— though a sum equivalent to very rough estimate from the 
constraint on the industry's is“ due to report shortly. The lowering the industry's ability, corporation tax would, - mjtil data available , from a scheme 
performance. Many other prob- possibility of- a counter-cyclical and perhaps willingness, to the reserve was needed, be whidl has be £ n for 

lems are linked with this,” says scheme or schemes has been grow. deposited with the Bank of some time in Sweden end s 

the machine tool “Little one at the things considered. . These ggom combine during England or another authority seated that, to be ^ effective, a 
Neddy” in a recent Industrial .The committee was provided ^ demaad ^ . fund at the onset of accession 

strategy report * wto evidence from the "Little fongm ♦>.« trough to A J would need to be equivalent to 

strategy report, >r Neddy start ££££ Advantages about one-thW of the level of 


There is nothing startling or 


new in that It fust echoes what ™ petitiveness overseas because of 


home orders for plant and 


new in uiau ±l just euuuse penaveness overseas Because or wh* advantages of snch Z- __ s a 

the machine tool industry has ““S* the long delivery dates which JSL ove ^ ad^oc Lr^ aU * 25 L 

been saying for many years. then have to be quoted. Another expected m on Average” trough 


, ~ r force, sapping competitiveness j” T’ ’•"T” mans use roe recent acceier- 

The whole industry is put in „ ,i T nnmirroff result is that imports are sucked at ed investment cohowio nrp m „ 

WAS52S MWiM JWJf, 

* ~ - ... flnvz on ri TtWl 


assump- 
tions. the net result could be 


Hv thp. nrwwn rvH P of demand «“u vuluus ___ — , . * : — uons. tne net result cauia ire 

K"£-wsw*--- 3 ?¥S^sSSSM 3 SP 1 *a , Js 

manage to alleviate the ptob- TT or J nr **■» V * J ** ... xrougn. 

lem by greater exports, others niilUCl 


reversed during the bad tunes, help to move those commit- in n^te of the “Little 

. . - . . . „ J “ ce foreign competition has meats by use of incentives, or Neddy’s ” efforts, backed whole- 

by factoring an mcreasn^pat ^ paper also showed What ^4 ned or ^^ n f ed constraints, towards the trough hearted ly by the Machine Tort 

?j£!?tS£!!L.E!} induSy had claimed for rtis ve^diffioilt to- dislodge it of the cycle. : gSS Action, Government 

turning themselves into pure years— that .the machine tool The result is that imports it would also give capfial interest in the idea of creating 
Importers or agents. sector, is hit -harder than any permanently tend to immense equipment producers ' ah' a counter-cyclical investment 

But several companies have cojnparable industry. it as .a proportion of domestic re- assurance that the Government fond on the Swedish lines 
been driven out of business revealed that the standard devi- qpmmmdB. accepts the need for counter- seemed to have waned. Some 

completely and there are ati<m {rom *« normal " jn UJL The “Little Neddy M put for- cyclical action. enthusiasm was shown earlier 

English towns which have demand over a 14-year period ward for discussion a number A counter-cyclical scheme this year by the Government 
specialised in the manufacture y^s 24.5 per cent And, as a of countercyclical ideas, both would ensure that more funds after the proposition had been 
of machine tools since the result, falls in employment of the ad hoc type and others— were directly available to pushed strongly by the 

inception of the industrial r evo- during recession have been as more generally favoured — in- finance - investment during . re- and this is why Sir Eric Roll’s 

lution from whitfi the industry hi£h as 33 per cent volving the industry and cessions and, because the committee exists to-day. 

has now completely disappeared. The cycle is an endemic Government in the creation of Government commitment to pay <i^ e Government’s interest 
Two years ago the industry, feature of a -free market econ- some form of investment reserve bonuses or other incentives diminished when preliminary 
through the “little Neddy,” omy if it is fast-growing, the fund- would be restricted to money investigation showed that any 

made another attempt to over- EDC pointed out, so the disease Under such an arrangement withdrawn from toe reserve, 5^ counter-cyclical scheme in 
come the complacency of toe cannot be cured completely. But companies would set aside a these schemes could also be less Britain would involve substan- 
authorities who, according to the worst of the symptoms could proportion of their earnings in expensive than the open-ended tia | i n j ec tion of State cash and 
Mr. Anthony Frodsham, chair- be alleviated by some kind of any year to a special reserve ad hoc arrangements. ••• wouId take several years to 

man of the EDC, “recognise the counter-cyclical policy. ' which they would be en- The effects an investment re- become effective, 

existence of the cycle but This would: in no way be couraged to use for investment serve scheme could- have on a major obstacle to all the 
reckon it to be a minor problem aimed at encoaragmg UJC in- purposes during a recession capital goods producers would counter-cyclical pro posals was 

which a more ingenious dustry to buy more machine and would be discouraged — obviously depend on toe size of found to be the need for both 

industiy would take in its tools or other capital goods or 
stride.” even to buy more made-in-Bri- 

It has been a long haul but tain products. It would simply 
the message seems to be perco- encourage a change in the tim- 
lating through. The Govern- ing of investment by user indns- 
menfs so-called accelerated tries which would prevent the 
investment scheme designed to trough in the cycle of demand 
encourage companies to bring going as deep as it might other- 
forward capital investment or wise have gone. - .. _ . _ . 

to take down shelved projects Dealing with the effects of the when THE Machine Tort In- be mounted with several andl- whereas RUSC stops at four, 
during this current recession, cycle on capital goods suppliers dustnes Research Association lary devices in a single printed This j s not a strictly valid 

was certainly a countercyclical like toe machine tool makers, c f rne “. ®o* its massive survey circuit board and provide the comparison since RUSC is a 

scheme, albeit of the ad hoc toe “Little Neddy" paper poin- * eliabilit 7 ^7 o ring ^PF 36 soie L . control source for toe d ua l svstem of interpreter and 
kind. ted out that it creates unease metal-cutting machine machine tool, even a very com- machine controller while 

The Government made avail- among employees. Those 1 aid-off tools, which was completed plex one. The board is i tonie - NC3700 can be applied to any 

able £120m. for this scheme and during a recession usually fail about a year ago, it was realised diately replaceable should there machine tool, 

by toe end of last month nearly to return when toe upturn that there were not enough be an electronics malfunction. _ " 

half of that sum had been comes; those employees who re- numerically controlled machines This means that a good deal However, this isa sign of 

committed. Some £5 5m. had main are worried when it might covered to yield a truly repre- of the old fears of innovation “ ie times since MTlRA itself 

been offered or approved to be their turn to go and tend to sentative cross-section and a and sophisticated equipment ° as developed and built a proto- 
help 63 projects expected to look for jobs • elsewhere when further investigation was under- could disappear quite fast "and ^ microprocessor for use 

generate an extra £400m. of they can; potential recruits are taken. Plessey has been quick to take ^ere Uj® P 0 ®? < 

investment during the next five also put off. The problem is Recently finished, this in- advantage of the greater design demanded. By the job too 

years. Another 146 applications .made more acute because the chided 192 numerical contort freedom and reliability offered much ' tor the capabilities of 

were being seriously considered people involved tend to be rea- tools and it showed a num- by the microcomputer. programmable sequence con- 


u reasonable level of profit 
among, companies and/or a 
high level of effective tax pay- 
ment on which relief could be 
given to induce companies to 
set aside the funds. 

Without these preconditions 
companies could be encouraged 
to operate such a scheme only 
through interest relief or other 
benefits given by Government 
or— if they were forced to sat 
aside the funds — ■ the money, 
would have to come out of their 
general working capital. 

Under toe voluntary Swedish 
scheme, companies can set 
aside up to 40 per cent of their 
pre-tax income for toe fund, 46 
per cent of which Is put into a 
blocked account which can be 
released only by Government 
permission (when a “recession" 
is formally declared).. The 
attraction of this arrangement, 
which involves no direct 
Government subsidy, lies in toe 
relief from taxation and the 
write-off provisions once the 
money is used — neither of 
which would be so attractive in 
toe UJL where effective tax 
rates are lower and accelerated 
depreciation exists for nearly 
all capital investment 

It remains to be seen what 
the RoU committee will say ou 
toe subject But the machine 
tool industry hopes that toe 
Government, at the very, least; 
will Indicate' that it will have 
ready ' another accelerated in- 
vestment scheme and Introduce 
it much earlier in the next 
trough in demand. 


Kenneth Gooding 




for help with projects involving sonably skilled. 


another £563m. 


ber of findings which, at first Earlier this year, it brought tro ^ era * ** be displayed 



COMAU 

The big Group for big Jobs 


What is COMAU? 


The COMAU stands for a 
group composed of a variety 
of companies engaged in the 
metalworking, assembly, and 
special welding machine 
fields, together with the 
supply of complete systems 

The Group and its main operating divisions: 


tor large, medium and small 
scale production. 

it possesses 10 factories, 
employs 4700 people, and 
has an annual turnover of 
$ 1 30 M. 
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Car body robot Welding line 
(Fiat 131). 


At toe same time, the cycle glance, would reinforce the out equipment based on . micro- 00 . . a s ^ eet metalworking 

— * — 1 ‘arguments of toe diehards who processors - and intended' speci- ^ ac |l me n Oliver 

will not have anything to do fically to make any company's h me Company, 
with these “newfangled gim- move into numerical control It is unlikely that many of 
micks” used for at least 20 very much easier. ■ Develop- the protagonists of ' computer 
years in key industries. meat of toe RUSC system of numerical control (cnc) will 

Where ordinary machine part programme producer and agree with toe Plessey view, 
tools showed an average down- matched machine controller was That could well be their loss 
time of 2 to 3 per cent, of avail- timely since it was believed since Plessey, as a major inter- 
able production time, due to within Plessey that computer national electronic components 
wear, ingress of dirt or human nbmerical . control based on company has been well aware 
error, toe nc tools showed a minicomputers could not com- of toe possibilities of the micro- 
significantly higher downtime Pete with hard-wired control computer for some two years 
and failure rate and were far equipment except in exacting and has reached a wide-ranging 
more sensitive to toe quality of c *ses or where users wanted to understanding on support and 
maintenance than their less 71111 & group of machines. the construction of practical 
sophisticated counterparts. The microcomputer in the devices based on the Intel 8080,. 

’ There is a. lack of toe skilled company's view brings down the considered by many to be the 
engineer to maintain nc equip- total cost to toe level of that best-understood and widest used 
meat and possibly too great a of hard-wired equipment while unit of its type- 
variety of nc systems in toe providing by and large the Initial reaction to RUSC has 

field. same program storage and edit- been that it solves one of the 

Bat there also are sub-con- flexibility as the more main problems of nc'operations 

trading maintenance services expensive minis . —that of part programming, 

and even if the cost of their This is not to say that toe since the operation to prepare! 
work in a plant is considerably company is opting out of equip- this set of control instructions 
higher than if local maintenance ment based on minis since' it can take place away £rpm~ the 
staff are involved, a price has is showing the NC3700 at Mach workshop while the machine 
to be paid for expertise. It is 76 alongside RUSC. But tool is producing other parts. 
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Start-to- finish services, 
with full responsibility 
from the original 
drawings to the 
complete installation 


Close cooperation 
between individually 
specialized firms 


interlinked commercial and 
operating divisions and its 
association with two expert 
engineering offices (UTS & 
Weldesign) enable COMAU 
to offer a full range of services. 
The planning and setting up 
of factories and complete sys- 
tems are undertaken, with 
full responsibility for the job, 
from the investigation of 
methodological processes to 
the supply of all the machin- 
ery and equipment reouired. 


Each of the Group's facto- 
ries is of average size and 
specialized in a different field. 
Specific skill and experience 
can thus be brought to the 
solution of a variety of 
technological problems. 

The factories are located in 
the Turin area, so that close 
cooperation and highly effi- 
cient performance are en- 
sured. 



A complete* 
production range 

Economical solutions bas- 
ed on advanced techniques 
can be proposed for all prob- 
lems relating to either spe- 
cial machines or complete 
plants. 

The COMAU main prod- 
ucts include: 

- Metalworking machines 
and transfer lines (turning, 
milling, drilling, boring, etc.) 
for large, medium and small 
scale production - • 

- Automatic assembly ma- 
chines 

- Testing and final inspec- 
tion machines 

- Conventional and N/C ver- 
tical boring mills 

- Multi-spindle drilling and' 
tapping machines 

- Assembly lines for steel' 
bodywork 

- Shuttle bar transfer mul- 
tiplespotwelding machines 

- Single and multiple resist- 
ance and arc welders 

- Hanging welders 

- Hemming presses 

- Welding robots 

- induction hardening heaters 

- Washing machines 

- Conveyors and overhead 
transport equipment 

• Automatic machine and 
plant loading and unload- 
ing, transfer and handling 
assemblies 

Storage equipment for me- 
chanical components, sheet 
metal parts (bodywork).and 
for diversified manual, 
semiautomatic and auto- 
matic (e.g. computerised) 
applications. 


An unending series of 
major jobs completed 
throughout the world - 


COMAU is essentially as- 
sociated with automobile, 
truck and tractor manufac- 
■ture worldwide. 

This is a demanding mar- 
ket that is constantly moving 
towards more sophisticated 
production techniques. . 

Italian technology has 
been to the fore in the in- 
stallations used inthe KAMAZ 
factory (USSR), the VOLVO. 
(Sweden) automated line for 
the robot welding of vehicle 
body shells, and the Daimler 
Benz (Germany) automated 
turning and welding plants, 
to quote our most recent 
successes. 

Italian technology has 
made its mark in the FSM 
and FSO factories • in Po- • 
land, and at Belo Horizonte 
in Brasil. 

Lastly, COMAU will be 
engaged in the setting up 
of a factory for the production 
of mammoth earthmoving 
machinery at Ceboksary 
(USSR). 



COMAU 

Machines, Systems, Complete plants, for machining, assembly and welding, 

Corso Traiano 145 - TURIN (Italy) tel. 610.333 (5 lines) 6131.191 (5 Coes) - Telex 21311 


The appearance of thisWBp 
approach to' nc could 
down toe threshold of aptiefcv 
don by a considerable son* 
there is a need to do b&; 
underlined by the nrioor 
attempts to cut costs 0 titaS- 
low quantity manufactu* 
still be economic by nc : 

One of the most r*ttt' 
these is the writing by ] 
of a tailor-made processor 
will automatically produce^ 
tapes for toe manufacture! 
components having rate 
turned forms. It applies 
manufacture of ranges of 
components, which, thoui 
widely varying form, 
made on a specific wot 
and a given selection 

Time alone will sho\ 
different approaches , 

European market 
demand for nc ji 
roughly equal to 
at about 2,400. 7he major 
let is Germany arith TOO a : 
with the UJL at 650, Italy ji _ 
500 and France at 300. ^ 

Ted Schoete^f 
vil 



likely to be much less than NC3700 can cope wito up to six It is also much nfore nigged 

ivateni mini-based 


protracted down-time on hig h axes including spindle, control- than toe equi 
output machinery. Hag them simultaneously equipment 

It may be that even toe die- 


IfMMSFOBMERS 
FOR INDUSTRY 


i/lVA'Slhgl® Phase up to 150 kVA 
Three Phase- Open, EndoswL 
.or Encapsulated. 

For compact.' economic designs 
coupled with efficient service,' f 
contact the experts: — •;_> 
ROMARSH ELECTRONICS LTD. 
Caine, Wiltshire. 

Telephone Caine (0249) 8120* t 


hards will change their minds 
ander pressure of the need to 
improve productivity as and 
when bumness activity recovers 
from the deep trough of 1975. 
Certainly toe increasing avail- 
ability of easy retrofit and easy 
to operate numerical controllers 
and aids to equipment perform- 
ance such as digital readouts 
and high accuracy measuring 
devices should make their con- 
version much easier. 

Some nc. industry leaders 
clearly believe that other coun- 
tries have a higher percentage 
of these barriers to efficiency. 
MCP Hewitt, of Plessey Numeri- 
cal Controls, has pointed out 
admittedly on the harts of some, 
what elderly statistics, that 
Britain appears to be ahead of 
both the U.S. and Germany In 
its use of nc tools, but in 1975 
exceeded the latter’s output of 
electronically controlled mach- 
ine-tools by some 400 units. 

Plessey is Europe’s largest 
mater of. machine tool numeri- 
cal control equipment, ahead of 
Siemens, ASEA, Telemecanique, 
and ' Olivetti. But it faces 
severe competition from multi- 
national giants based in the U.S. 
and from Japan in a highly 
fragmented market with about 
40 suppliers of stature and some 
150 minor participants. 

One important factor in 
operating in this type of indus- 
try is the cost of maintenance 
and wito customers all over toe 
world, innovators have to tread 
cautiously before launching a 
new product because an un- 
detected weakness in equipment, 
which has been widely distri- 
buted into areas many flying 
hours from headquarters, could 
cripple them. 

This is- one of toe reasons 
why makers of nc equipment are 
likely to welcome toe advent of 
the microcomputer which can 
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ItisnotunreaKstictosayihatthesuccessofMach' 
76 has a directbearing on Great Britain’s economic 
recovery. 

Alastmgrecovetycanonlybebasedona 
capital equipmentinvestmentprogrammewMch 
■will enableBritishindustry to compete successfully 
in world markets. 

TheimportancetfiattheBElliott Group- 
BEC-places onMach.76 canbe judgedfromthe 
iactthksixoftheBECcompanieswiUbeexhibitmg 
nearly one hundred machines, many of which will 
be completely new to theUK 

These machines arefhetip of aniceberg. 
BECmanufactures andmarketsintheUKand 
overseas whatisprobably.theworlcFswidest range 
of metal cuttingandmeMfcaxningmachinetools, 
from a £120benchlatheto agiantpressvalued 
at£250,000. 


sedor.TheseincludefemHis castings, pressing^ 
specialistengineeringproductsasweflasa 
complete range of machinery for the plastics 
processingindustry. 

Structured to serve industry 
To avoid the slowreaclion to fastmoving trends 
which often characterises largeorganisations, 
BEC operates autonomous divisions, eachserving 
sped&cmarket areas. Operaiingsubadiaries 
are of theright size to ensurepersonal customer 
communication 

The small BEC headquarters provides 
financial support and, equally important the “wider 
view” of technological developments whichis so 
'importantintheworldofmachinetools. 


Themachinetoolindusttyisnotoriously 
cydicaLMach76 comes at atimewhenthegraph 
is expected to movesharplyup.'Ihenonceagain 
themachine toolindustry willbe quoting 
extended delivery dates. 
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mer mode 

We believe that your G 8- L or G & L-F horizontal borer is the finest 
machine of its kind in the world. We should know. We supplied it 
But this is no frivolous claim. We're backing our words with hard cash. 

' Because we're offering exactly what you paid for your present machine 
in part exchange for a new one. And we're so confident of its value that 
we don't even want to see it first. 

The machines we're offering you are the sophisticated new <350 
Production Horizontal with CNC and the new DP50 with NumeriSet 
with Memory. 

Obviously an offer this generous has to be limited. So for a period of 90 
days only from September 22nd we will give you a trade-in credit of the 
full original purchase price on many G & L and G ft L-F borers. And, 
although we'll want to take a look at them first, we'll give a substantial 
trade-in allowance on many other makes too. 

For full details contact us on Stand 4.31 at Mach '76 or get in touch with 

GIDDINGS S LEWIS 
SALES LIMITED 

Viaduct Road. Broadheath, Altrincham, Cheshire. Telephone: 061-928 7231 -Telex: 668776. 
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METAL SAWING MACHINERY 

STAND No. 5.55179 

Rivers Machinery Ltd, Winchester, Tel: (0962) 60371 (7Lines)TeIex: 477080 
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THE LIQUIDITY problems ex- in doubt, do nothing. But this cause of. financing problems — made it difficult for leasing be earning taxable profits atfa 
perienced by many engineering Is certainly a shortsighted view inflation. 'Since, inflation, has companies to offer this kind of quate to absorb tnc allowance 
companies during the past two which could lead to companies been partly responsible . for deal widely. . The finance cnarse element oj 

years have been an important becoming uncompetitive and eroding the hinds which would. The mechanics of leasing and each rental s a cnatge agains 
element in the need for more the standard of their products normally be available foe out- hire purchase are perhaps best the lessees taxable profits 
sophisticated financing of falling. right purchase- of- machine tools* -explained .in terms of schemes thereby reducing still furthet 

machine tool purchase, in which For these reasons many engin- these forms of financing have offered by major companies, the lessee’s tax liability. . 
a number of finance companies eering companies, particularly been designed to provide* an.. Schroder Leasing, points out Rentals arc fixed over . tin 
have boJIt up considerable ex- smaller ones, have gone for less alternative. that under a leasing -agreement period of the lease, facilitating 

pertise. conventional means of finance. It is argued that valuable the equipment always remains accurate budgeting, and thi 

Although engineering - con- such as leasing and hire pur- capital should not be tied up in the property of the finance com- lease is 100 per cent, financing 
cerns are undoubtedly conserva- chase. Both are comparatively purchases of this nature when pany. A. normal lease com- with no deposit normally ^ 
tire by nature and would often new to British industry, borrowed money is available, prises two parts known as the quired. ; 1'j- 

prefer to replace equipment out although they have become due to the depreciation in the primary and secondary periods. . Finally it is noted that norma 

of earnings, or perhaps by increasingly popular with sec- value of that money over the with the primary period usually leasing is tending to becoml 
means of. conventional bank tors such as road transport and borrowing period. This Is a of three to five years duration, more expensive. Therefore 
borrowings, this has not always mechanical handling equipment valid concept while a high rite and it is during this time that, while purchase lease rentals aq. 
been possible due to reduced A number of companies have of inflation exists and interest the finance company recovers its usually somewhat higher tha$ 
cash flow. specialised in machine , tool rates remain within a defined investment cost and charges by normal lease rentals, if tik 

This has come about largely financing, with Mercantile Leas- brocket * means of either monthly or lessee is able to absorb fully thi 

as a result of inflationary ing (a subsidiary of Mercantile The crucial element - in quarterly advance rentals. On 100 per cent, first year allow- 
pressures such as higher Credit), Schroder - Finance, arrangements of this kind is the expiry of this period, the lessee ance, the total net tax cost 0V6j 
material and labour costs, the Credit lyonnaise and Bo wmaker ability of the company con- can enter into a secondary the full leasing period may b»- 
dull market of the past two among the better known. 'Hie cerned to monitor and manage period by paying nominal less than the -cost of a aormi 
years and the need to replace Association of European repayments, particularly - in rentals. lease. . \-i 

equipment which may have been Machine Tool Merchants and relation to the interest rates Schroder suggests that the Mercantile Credit’s deferztj 
outdated before any of these others connected with the trade involved. Ideally, a fixed rate major benefits are as follows: purchase scheme is describe; _ 

problems arose. Of course many have been active in malting the and- consequent fixed costs are Immediate use of new equip- as “a classic case of instatmetf - 

companies have taken the various facilities known to their desirable for smaller companies ment without capital outlay and credit" with regular repay 
decision that markets are so on- members. without sophisticated financial retention of working capital, ments facilitating sensiM< 

certain that investment in new Perhaps the most valuable systems. But the persistent with rentals, with continuing budgeting, and arrangement 

machine tools is foolhardy, and advantage of leasing or hire fluctuations in minimum lend- inflation, considerably reducing that can be varied considerably • 

have adopted the policy of when purchase relates directly to the ing rate in recent years has In real money terms . as the One of these offers special 

lease progresses. agreements to align repayment 

In addition, the whole of the with income flow. For example 
leasing rental (excluding VAT) they can be lower in the flrfil 
constitutes a revenue expense year while a machine is comiiq 
and the lessee is therefore able . into full commission, or “ik 
to reduce his tax liability. made on a seasonal or Inregtihu 
Leasing finance charges are basis to suit particular trading 
based on the equipment cost, patterns. h - 

excluding VAT. so that as each The argument in favour of ’ 
rental falls doe it is subjected these financing arrangement 
to VAT at the current rate, were well summed up recently 
However, a lessee who is regis- by Mr. N. J. Donkin of Schrodfik 
ered for the purposes of VAT. Finance: “It is surely a wlsei 
is able to recover this as an use of resources to spent! 

THE MOTOR industry is prob- have been watching the cyclical had been 14 considerably affected . e . . , . t ° n a *2 

ably the major domestic user of. swing very closely in the fear by the ordering pattern of the 5? I 'rathertiito 

the products of the British that any delay in the company’s major UX automobile . ^^ f^^^ notappeMT M land and bm ^ . rather thrt 
ine tool manufacturers, action on this front will carry companies." . a liability on fte lessee balance on machinery ^ . .**5 

Within this sector British Ley- the main investment build up In general terms these are sheet, and borTO ™S^ r?tl0 f ■ de 5j ine * n 

land is dearly the most import- well into the period of the next not, of course, new problems. “J therefore unaffected and He *2 * 

ant target for sales, partly general industrial resurgence. The significance of the motor other . c T edlt hnes remain ua« st *^* 

because of its size, but more im- Because of the size of the industry to the machine -tool eoutoniMt is mtS own S? tii2r m3 

portantiy because of the massive Leyland ibvestraent-£1.5bn. at manufacturers has been recog- Sinew adding tiSt tS 

invent programme that .he 197E price, over the eight year, pluses ^ « *inmS TaLe S 

group i now has to get under. wa> J? 15 was set UD ? n tqbq This ment or special development ownership and that it was only 

m accordant with toe ideas set toe ord^ng pattera is spread area, toe benefit of the grant the efficient use of equipment 


Leyland: hopes 
and problems 


out it. the Ryder pian. The Ley m >p onieriy fashion over the ^ Slived by' rite, £.& 'SS 

lx.J re-equipment drive brings whole s period. If Leyland fails ™. at pany can be reflected, by means The drawbacks of usiu* »« 

£ WKTSi S - Si. Wit! -nuLturera at" some rime, of . reduorion in the rentals dated machine toots were.** 


... . , e i B „ riot “ ‘ . a t The MTTA notes that they had Payable under the leasing agree- known — they tended to be. Jft 

machine too! sector has seen for there ^grea.^danger U* > “™ gh t overeeL -some »-t . . efficient and costly to mint* 


r/iftS. ^ginglom ST STAXJtZ SS 

Si T^ ab i e « r0 ? lemS a u j ell ‘ h o7prnm p ^f 11, of^SchSer^owleSe of UK more 0x911 a lease containing an ment having been fully deprerii 


machine tool manufacturers «■ ™ KtoiTlMhoSS UjTS les « e becoming the owner of With replacement costs ris 

time and again is that Leyland s company as one means of help- pr^urts. eq U j pment merely by pay- ing all the time, provision wai- 

investments may produce me mi toe Serration torou^i thmrtecj^cal rem- jng option y fe ^^ being made ' n P def 

orfers which conflict head-on s orders, of a e eneral Peti in +>,! chase of lease is, however, only cumstances towards 

with a surge of demand from waustriai revival. 

elsewhere. To a certain extent, ^ machine tool umusuys ‘Z -or where the total 

in the absence of a sig n ifi can t concern over Leyland s order- made because of shortage of 


first purchase, a^S in the chase of lease is however, only cumstances towards meetim 

inHtfctrv’c source of sumIv could not be availabIe t0 touted companies these costs. Indeed, the cost d 
industry s source or supply coum not oe . or where fte Total purchase replacement was frequently 1 ? 

tprice * (including the finance garded as a . major obstacle fi 


sssrz « s 

hSSi I to°boom^ls b0 — 5 dusrcia® Li?! tooling programmes depended _The bentfts ohtiined are: the became convinced that only 


Leyland’s case. 


But in 
manufacturers 


capiUMnvKtmenLpredertlwere models and that these-for com- ™ allow him to change to modetj 


reasons— tended 


NC machine tools that are 
charting the new course of 
manufacturing productivity 


... a coordinated program of 
Monarch in the U.S. and 
Dean Smith & Grace in the UK 

When Dean Smith & Grace Ltd. joined The Monarch 
Machine Tool Company as a subsidiary in late 1974, a 
dynamic new capability in the international machine tool 
business was created. Together, these two leaders in 
turning machines have pressed forward in the develop- 
ment and manufacture of some of the most advanced NC 
equipment in the world. 

Themachioes shown here, available from either 
plant, are typical. They are designed to maximize the pro- 
ductivity and profitability of numerical control. ..to break 
through the barrierof idle time for tool changes and work 
changes ... to shorten cycle times . to permit maximum 
.power cuts ... to provide exceptional accuracy . . . and to 
deliver new levels of reliability and machine utilization. 
Users report production rates of 4 to 1 0 times those of 
manually operated equipment and up to twice those of 
earlier NC machines. 

You can see these new machines in operation at 
MACH 76. National Exhibition Center, Birmingham, ■ 
England, 22 September-2 October. 

For literature, ask for bulletins listed underthe illus- 
trations. For more complete information about Monarch 
and its U.S. and European operations, send for our 1 975 
Annual Report and 1 976 Quarterly Reports. Write The 
Monarch Machine Tool Company, Sidney, Ohio 45365 or 
Dean Smith & Grace Ltd., P.O. Box 15, Worth Valley 
Works, Pitt Street, Keighley, Yorkshire, England BD21 
4PG. 

The Monarch Machine Tool Company 

Sidney, Ohio 45365 • 513/492-4111 



New 12- and 14-tool turning machines all but end (die 
time for tool changes. A wide variety of parts can be han- 
dled with a single tooling setup. Models available with 19- 
to 56- kw drives. These new machines are gaining wide- 
spread attention and acceptance because of their ability 
to substantially outproduce Similar equipment with fewer 
tools. Ask for TCI bulletin. 



New vertical spindle machining centers combine full- 
horsepower milling capability with precision drilling, bor- 
ing and rapping. Automatic tool changing for up to 40 
tools. These popular machines are widely used through- 
out the United States and Europe. Ask lorVMC-?5'bulletm. 


Divisions and subsidiaries: 


Machine tools: Monarch Sidney Sidney-Ohio Monarch Ccrtund. Cortland, New York: Dean Smith & Grace U<Li Keighley. 
YorWiire. England: Monarch Werkceugmaschinen Gmt>H, Hemsbach, West Germany, Strip processing machinery: Stamco, 
New Bremen, Ohio; uomec, Creil, France; Stamco UK Ltd., West Midlands, England. 



summarily cm off back in toe petitive 
winter of last year. Mr. Derek coincide between each auto- 
Whittaker, the managing direc- mobile _ builder, thereby 
tor of toe group's car organisa- exacerbating toe cyclical prob- 
tion. said that the company was Tctn confronting .toe machine 
-in no position to press ahead tool industry. The report con 
with Investments while the dis- eludes that vehicle manufac- 
putes continued. Although Ley- turers should give careful 
land would clearly have taken thought as to how they could 
a considerable time to reach its m a c hi n e tool suppliers an 
key decisions in any case, there earlier sight of ' their forward 
are signs that- this move has plans, 
delayed approaches to machine “It remains of vital import- 
tool manufacturers. Both toe ance, however, to the mainten- 
truck and bus and special pro- ance of sufficient capacity in the 
ducts groups appear further UJC machine tool industry that 
ahead with their development firm commitments are entered 
policies than the car group. into by purchasers at as early 
The timing of BL’s invest- d * te 95 Possible." 
ments is even more important A second, major li m i n g pro- 
in the context of toe similar biem over BL’s investments con- 
plans which are also being cents possible overseas orders 
pushed through at Chrysler UK for British machine tools 
following the Government’s in- Poland, for example^ has indi- 
tervention last year. Chrysler cated that it might want to place 
is due to launch two more cars orders for a considerable por- 
in the next three years and a tion of £100m.-worth of equip- 
new commercial vehicle. Clear- ment • before the end of this j 
iy, many of these changes will year. The Poland contract would I 
demand considerable machine be for a - whole range 
tool investment, even though machines mainl y associated with 
some of the vehicles have been the country’s budding tractor 
designed to make considerable industry, which is being 
use of existing designs and com- reformed with the help of 
ponents. For example, the new Massey-Ferguson-Perkins. If the 
AJpine model now being assem- orders materialise as planned, 
bled in toe UK. from French- they could be building Tjto 

£23m. in the project to make it An^the^S^eL 

an entirely British vehicle. -*5®- COUEtry - 

East Germany, is at any rate 

At the same time, the plan to confident that it will be able to 
integrate Chrysleris U.K. fac- capture a substantial proportion 
tones more fully within the of BI/S new orders . £ h 

groups European organisation already won a number of con- 
may eventually mean more work tracts from toe special products 
for engine and other component group 

lines within the British com- Son ; e of ^ | 

pany. Here again there must be conundrums 
investment, particularly since investment u vls „ 

Chrysler as a European group ^ ^ 
seems to be. moving towards _ 1It Tho “ r “ „ 
front-wheel drive designs, while hparfinp mpaziy 
the present U.K. company is head,ng int0 
closely wedded to rear-wheeled _ , . . 

drive techniques. ° f lts mQst v “» 1 

Recently at a House of Com- prolects -* e new °f 

e ngin es, the re-equipment of 

thu foundries, and the new 
Mini — signed off. The details 


t of VAT cost of equipment with machines, 
toe proviso that toe lessee must 


Lome Barling 


THE H0LEMAKERS 

Specialising exclusively 
in a full range of 
hole-making 
machine toots. 


Wherever engineers 
make holes, there's a 
place for Pollard drilling 
machines. Whether it's an 
automated fiowlineora 
small workshop a Pollard 
machine can do the job - 
. fast, accurately, 
economically. 


posed by BL’s] 
shoi 
year is 
is now 
period of 


moos committee inquiry into 
Chrysler toe Machine Tool 
Trades Association drew atten- . 

tion to the problem that could these will give the machine 
be facing the industry in servio manufacturers a clear Idea 

ing the future demands of toe where the most acute 

motor manufacturers. There are demands _wiU be felt: for 
num ber of areas said the example^ it looks as though 
MTTA where capacity was in- th? _ Mini replacement will be 
sufficient to meet demand on toe initially planned with the 
normal four to five year cycle existing car’s engine and gear- 
basis. Such areas included one box, diminishing the immediate 
of particular interest to the impact of what promises to be 
automobile industry— transfer a very major re-tooling exer- 
lines for cylinder blocks. Given rise. Whichever way these 
the fact that Leyland is planning decisions go, -however, one 
new range of engines for its thing is clear: toe machine 
vehicles, this weakness of the tool industry will face a con- 
machine tool industry must be siderable challenge and oppor- 
of particular concern. Signifi- tunity in the years ahead." 
cantly. the MTTA added that the nr 

trade cycle since toe early 1950s . 1 eny XJOOSWOrtn 


ADDISON 

AT MACH ’76 

SEE THE 

TWO BREAKTHROUGHS 

METAL SAWBNG 

TUBE BENDING & 

MEASURING 





THE ADDISON TOOL CO. LTD, 
WESTRELDS ROAD 
ACTON W3 ORE . 

01 >9f3 U*1 

. Showrooms; London. WSlIenhaH; Manchester 
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SOMETHING . which/ 
ially, could involve the 
-out of not insignificant 
its of the taxpayers' 
the secrecy with which 
ational Enterprise Board 
mds its loans for machine 
tockbuilding'scheme is, at 
ast. surprising. 

r much money has been 
so far is kept closely 
ed: how many companies 
taken advantage of the 
e is not divulged; with 
tany the NEB is currently 
g is not known. . Even 
achine Tool Trades Asso- 
l. the industry's highly 
tentative trade association 
wording to those dose to 
t let into the secret 
scheme itself is. however,- 
htforward. With the 
jy deep set in recession 
rders at an almost record 
ven if the level does not 
r to be worsening, it 
By represents yet one 
attempt to bring some 
tty into a business long 
ad by cyclical ups and 
3 and now suffering as 
as any other sector of the 
my; and worse than most, 
tiie current slump in 
t all kinds of economic 
ty- 

formal launch came in 
l when Mr. Eric Varley, 
Industry Secretary, 
meed in the Commons that 
*EB was to consider apple- 
ts from individual com- 
s for the provision of 
x on commercial terms to 
machine tool companies 
iild for stock against . the 
when the upturn comes. 
Minister’s statement was 
uimination of negotiations 
»en the NEB and the 
ine tool manufacturers 
earlier, between the 
ifaeturers and the Depart- 
of Industry), anxious to 
some such scheme under 
to supplement the other 
s of assistance the industry 
getting, such as the £20m. 
?rnisation scheme Mr. 
2y had announced eight 
ihs earlier. It had been 
shadowed in February 
n Mr. Denis Healey, the 
lcellor, had disclosed that, 
art of the general package 
leasures aimed at stimnlat- 
industrial recovery, the 
1 would discuss finance for 
stockpiling of machine tools 
i the industry. 

.t that time, it wes made 
a that there was no ques- 
l of “ subsidising " the 


industry oat of public funds 
and that any NEB assistance 
would have, to be at commercial 
or near-commercial rates. The 
idea had a long history; a 
decade ago the old Industrial 
Reorganisation Corporation— in 
more ways than one a precursor 
of the NEB~-draw ' up 'in 
elaborate scheme for financing 
the purchase of machine tools, 
though it was not adopted. 
More recently. Mr. Derek 
Hartie, a leading figure in the 
industry, proposed the setting- 
up of a purchasing and selling 
agency by the manufacturers 
themselves to buy and stock the 
industry's excess production in 
a bid- to achieve some stabilisa- 
tion of the demand cycle. And 
a year ago the Government' put 
forward a tentative stabilisation 
scheme of its own for discussion 
by the industry’s little Neddy. 
Subsequently, there had been 
industry hopes of a Department 
of Industry run building for 
stock scheme, though that 
could have run foul of EEC 
requirements. 

So the proposal revealed by 
Mr. Healey had a long pedigree. 
What was not then dear was 
whether it would be anything 
more than a-mere sop. The key 
question was over the .exact 
meaning of commercial or near- 
commercial- terms. If that was 
strictly to .be adhered to it was 
difficult to . see what value the 
scheme could be, for loans at 
commercial rates to good risk 
customers were and are obtain- 
able elsewhere. If you had to 
make out a- good commercial 
case for borrowing the money, 
and be able to afford normal 
interest repayments, you might 
as well negotiate with yohr 
bank manager as with the NEB. 

This was seen clearly in tiie 
industry; there the hope was 
for a “ universal ” no-strings- 
attached scheme, something that 
the NEB made dear ait an early 
stage was not on. In mid- 
February .the NEB told the 
Machine Tool Trades Associa- 
tion: *•* We have come to the con-, 
elusion that it would not - be 
practicable for the NEB to 
devise a general scheme to 
finance the stockpiling . of 
machine tools, principally be- 
cause the companies in the 
industry vary so much in their 
requirements. We fully endorse 
the need for such stockpiling, 
but as you know we ourselves 
are required to act commercially 
and we therefore think that 
what we should do is to con- 
sider each individual case on 
its merits. The solution may 


in one case be a loan, whereas 
in another* it may have to be 
the injection of equity capital.” 

And the* MTTA itself told its 
members: “Although the Asso- 
ciation had hoped that it would 
have proved possible to produce 
a dear-cut- * universal * scheme, 
this has not been the case since 
NEB are unable to tie them- 
selves to the formula put for- 
ward by the MTTA.'* 

That formula had involved the 
setting-up of a source for fund- 
ing on a deferred, but commer- 
cially rated, interest basis, using 
the stock created as the security 
for the loan — a way, in other 
words, of obtaining the sort of 
finance the banks and other 
lending institutions would not 
consider at a time when com- 
panies in need of cash could not 
afford the extra outgoings nor- 
mal interest payment arrange- 
ments would involve. And there 
had been some comfort in the 
negotiations with the NEB on 
it. For the MTTA was able to 
continue in its letter to mem- 
bers: “It is considered by the 
Association negotiators, how- 
ever, that this formula may well 
be used in some circumstances 
which NEB regards as suitable 
and they further hope that this 
may be found to cover a 
majority of cases.” 

Thus, the “commercial” re- 
quirement had to an extent 
been sidestepped after all. par- 
ticularly when the effects of in- 
flation on those deferred in- 
terest payments are taken into 
account. Sure enough, the first 
loan to be announced — indeed, 
the only one to have been an- 
nounced so far — was on just 
this basis. The borrower was 
Alfred Herbert, itself an NEB 
subsidiary ‘following its bailing- 
out from acute difficulties by 
the Government The loan, is 
£5m.. of which £2m_ was taken 
up immediately, repayable with- 
in a maximum of two years, at a 
commercial interest rate — but 
with the interest not repaid un- 
til the loan itself is, though 
earlier repayment is possible if 
the machines stockpiled are 
sold before the two years are 
up. 

To-day. what other funding 
there has been is not known, 
though the NEB does say it has 
made loans to “several com- 
panies." Bnt the overall amount 
involved is relatively small, 
certainly under £10m. including 
Herbert's £5m. At the time of 
the Herbert loan, in May, it was 
said that another six deals 
were in tbe final stages of ne- 
gotiation, with about 20 firm in- 


quiries having been made. To- 
day, talks are thought to be in 
progress with around a dozen 
or so companies. 

What seems clear is that re- 
sponse to the scheme has been 
.somewhat disappointing, just as 
response to that earlier £20m. 
Government industry moderni- 
sation scheme was (so much so 
that significant changes to it 
were announced only last 
month). 

The reasons for this are 
several First, there is the sug- 
gestion that one quid pro quo 
for a loan might be an NEB 
equity stake in the company in- 
volved, something guaranteed 
to scare off some potential bor- 
rowers. - 

For the NEB is. as it 
emphasised in that February 
letter to the MTTA, treating 
each application on an indivi- 
dual basis. “We are approach- 
ing it in exactly the same way 


as we approach any company 
which comes to us for- money. 
Discussions have always taken 
place on an individual basis,” it 
says. “There could even be a 

cash for equity deal " — though 

so far, apparently, the question 
of exchanging a slice of the 
equity for a loan has not 
entered into any of the discus- 
sions with individual companies 
Cbm. on the fringe of the 
industry, the NEB has just 
announced that it is to acquire 
30 per cent, of the capital of 
Agemaspsrk, a private company 
manufacturing spark erosion 
machines. by subscribing 
£100,000 for new ordinary 
shares). 

Also _ important is the fact 
that many machine tools are not 
turning out products suitable 
for stockpiling. A company 
with a range of highly success- 
ful standard products — the 600 
Group's Colchester Lathe, for 


example — may be able to build 
for stock rather than- for an 
individual customer. Another 
group making sophisticated 
high * technology machines 
tailored for individual customer 
requirements cannot. . 

Indeed, by and large the final 
touches can be added to a 
machine only after it has been 
sold and the customer has 
indicated just what he requires 
from it. Overall, of the 180 
manufacturing establishments 
in the U.K., it is estimated that 
only just under half would 
consider building for stock at 
all. 

Quite apart from that diffi- 
culty. some manufacturers see 
building for stock as in any 
case a possible hazardous 
occupation. 

But. with the NEB not only 
allowing deferred interest pay- 
ments but also accepting a posi- 
tion as creditor inferior to other 


suppliers of finance, the con- 
sensus, in the industry appears 
to be that the scheme is not 
only a highly important one but 
something which should be 
continued even when the 
machine tool makers’ fortunes 
have recovered. Thus, Mr. 
George Trowbridge, president 
of the MTTA (and a major 
figure in the scheme's original 
formulation), stresses that tbe 
operation “should be per- 
petuated as clearly it offers a 
very useful form of aid as far 
as this industry is concerned-” 
It was not just “ something 
which should be dished out only 
in times of famine but should 
be ongoing.” 

And the industry’s Little 
Neddy, in its sector report 
drawn up as part of the Govern- 
ment’s industrial strategy, 
stresses the need to ensure 
capacity is maintained, so that 
any boost to orders when the 


recession ends can be met by 
the industry. Building for stock 
could play an - important role 
here, and; there is no doubt that 
the NEB scheme is helping the 
industry, it- says. 

At the same time, the Little 
Neddy has no doubt about the 
limitations of the scheme. 
“ NEB funds are unlikely to be 
sufficient to cover more than a 
small proportion of the need 
for additional slackbuilding 
finance.” it warns. And. it adds. 
” for technical and customer 
demand reasons, stockholding 
is not practical for all types of 

machines.” 

Nonetheless, the industry was 
building for sioek on a “sub- 
stantial scale, but lack of finance 
or fear of cash problems if the 
recession is prolonged will pre- 
venl many firms from doing this 
to the extent they would wish.*' 

David Walker 


Cutting technology 


THOUGH TUNGSTEN and 
titanium carbides are in them- 
selves extremely hard materials, 
as are tbe refractory oxides or 
ceramics, they do not reach 
their full performance as 
cutting edges in .tools for 
application on lathes, milling 
machines or shapers before 
they have been worked to a 
high edge quality by diamond 
grinding and lapping wheels. 

Metal pressing dies in which 
the carbide powders are 
initially formed have working 
surfaces lapped to extreme 
smoothness by diamond com- 
pound. But if a - tool of non- 
standard shape is required, 
rather than go to the expense 
of die-making, the pressed 
carbide form from the nearest 
shape available is shaped in 
the green state by electro- 
deposited diamond slitting discs, 
twist drills and grinding wheels. 

It is thus of considerable 
importance to the tool industry 
that De Beers Industrial 
Diamonds is just launching a 
new synthetic grit formulated 
specifically to give a better 
grinding performance on 
cemented carbides of whatever 
composition. CDA is the desig- 
nation of the material which 
has a mosaic structure to resist 
shattering while breaking under 
excessive grinding pressure to 
present fresh, sharp cutting 
edges to the workpiece. 


Blocky, irregular shapes with 
re-entrant angles give a good 
purchase in the embedding 
resin and the power absorbed 
is about 10 per cenL less 
across the board compared with 
competing grinding wheels of 
current diamond formulations. 

Three types of grit are on 
offer to wheel manufacturers, 
two with - 50 and 30 per cent 
nickel as a coating for various 
wet-grinding applications and 
one copper-coated for better 
heat removal in dry grinding. 


Two years’ development and 
testing and a great deal of 
money have gone into the CDA 
project and the company is con- 
vinced it has a winner, parti- 
cularly for arduous applica- 
tions. Most widely used of the 
carbides is probably tungsten 
carbide on which a patent was 
taken out for the first time by 
Krups in 1923 followed by the 
marketing of sintered tungsten 
carbide tool materials in 1926. 
It is still used in large amounts 
for the . machining of short-chip 
materials. 

In the intervening years, 
various additives have imparted 
new properties to the carbide 
and two streams of development 
have appeared, one following 
the addition of such materials 
2 S tantalum carbide to provide 


high performance in steel mill- 
ing. and the other providing a 
coating which permits a small 
group of cutting products to be 
used in many applications. 

Moving from extreme pres- 
sures to high temperatures, a 
considerable fillip to tool- 
making technology should re- 
sult in Britain from the decision 
to build a plasma processing 
unit at the University of Liver- 
pool (with the support of a 
grant from the Wolfson 
Foundation) to show the via- 
bility of plasma heat-treatment 
processing of the extremely 
refractory materials used to 
make cutting tools. 

Under Dr. Tom Bell, lecturer 
in the Department of- Metal- 
lurgy, the unit will go into 
operation in January 1977 and 
will look both at the selection 
of materials and the heat- 
treatment of the finished 
product. 

The- project has been started 
because the toolmaking industry 
in Britain is fragmented and has 
not been able to take advantage 
of developments in the aircraft 
industry or in overseas work on 
plasma treatment- It is hoped 
to demonstrate how production 
costs can be reduced. Plasma 
Processing Unit will work 
closely with the Gauge and 
Toolmakers’ Association to 
advise members on how the 
technology can be applied. 


Curiously, while diamond is 
indispensable in the production 
of carbide tools and the truing 
of abrasive grading wheels, it is 
proving a strong competitor to 
the latter wherever a machine 
toolmaker provides the modifi- 
cations or the new designs to 
take account of the much higher 
metal removal rates possible 
with diamond — stiffer structures 
to the machine-tool body among 
them. 

Ik the automotive industry, 
for instance, a very extensive 
list of applications would cover 
processes from grinding to 
boring and truing to burnishing. 
One successful and particularly 
difficult job has been the pro- 
duction of the curious figure of 
eight shape for the single 
cylinder of the Wankel engine, 
achieving a reduction of the 
original machine finish of. 180 
mtcrolnches to only 30 micro- 
inches at the second pass. 


Trend 


For the finish honing in par- 
ticular of cylinder and crank- 
case bores, diamond cannot be 
beaten and has in fact been 
shown to cost less than half as 
much as with silicon carbide 
sticks 

It is only in a relatively small 
number of cases that diamond, 
both natural and synthetic, is 
beaten by boron nitride and 


then generally where extreme 
temperatures are generated. 
Illustrating the general trend 
towards production cost cutr.ng 
by designing the culling head 
in such a way that it can be 
indexed once . wear becomes 
excessive on one cutter, is a 
series of new tools and tooling 
systems to he shown at Mach* 
76 by Birmingham Tool and 
Gauge. 

Throw-away qualified tooling, 
which cuts out regrinding and 
reduces machine down-time to 
alfnost nothing, is the basis of 
three new systems from this 
group including a spade drill 
with two indexable cutting 
edges. 

A carbide boring blade is 
held in place on a boring bar 
with a single Phillips Screw and 
a tenacious locking system in 
a layout which is closely fol- 
lowed by a new reaming device. 
The ground carbide inserts fit 
the pocket in the tool body »n 
such a way that size seldom 
needs adjustment after index- 
ing. 

Meanwhile, there is such a 
variety of small tools and equip- 
ment in the Herbert repertoire 
— 60.000 items bought by some 
35,000 customers — that the com- 
pany has set up a Uni vac 
computer-based network to deal 
with orders, distribution and 
billing as well as re-ordering 
and management information. 

Ted Schaefers 



The MachineiboITrades Exhibition is 
Mother opportunity for Barclays to prove 
. " thM if can do more than cash cheques. 

will have a branch open throughout the 
exhibition providing the essential finMcial 
services that turn exhibiting into selling. 

Specially trained staff will be available . 
not only to advise and put you in touch 
with the appropriate expert, but also to help 
finance the sale. 

The whole machinery of the worldwide 
Barclays Group cm be mobilised to ensure 
that what starts out as an interest in a product 
becomes a firm order right there and them 

Whether it’s Sales Aid Finance, leasing 
or ECGD backed loans, you will get quick 


answers to specific problems. 

Barclays’ experience on the international 
front can be of special value to the overseas 
customer by ensuring the most suitable 
financial package in the light of all political, 
economic and currency factors. 

When visiting the exhibition come 
and see Graham Newell or Stuart Natus 
at our National Exhibition Centre branch. 
They will do their best to ensure that 
financial constraints don’t cause you to 
leave Birmingham empty-handed. 
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TO CASH IN ONE DAY 


We invite Chairmen, Directors, Receivers and 
Liquidators with 


SURPLUS PRODUCTION 
CAPACITY 


to contact us. 


We buy outright the entire contents of factories 


We sell on your behalf guaranteeing your 
minimum proceeds. 


Take a few hours from the Exhibition and see us 
as we sell machine tools and equipment no longer 
required in the business of the BOOTON & 
KIRKLAND units of COURTAULDS ENGINEER- 
ING LIMITED at Leicester on Wednesday and 
Thursday 29th and 30th September. 


THE MACHINE Tool Trades division of the Association into Committee of Machine Tool activity the promotion of trade, industry aid schemes aimed MTTA puts it in 1 2® wa promo. 
Association, like many of its four sections, representing Importers, the European Com- followed by the maintenance of specifically at machine tools. ■ tional material.- “The achieve- 
sister bodies in other sectors of metal working machine tool mittee lor Woodworking SJaeh- contact and negotiation with' the- ments of the past are oat nece* 

industry, is going through a manufacturers, metal working inery Manufacturers, the Inter- Government and its depart- As one sartf* the keystone to future 

period of reassessment as it machine tool importers, wood- national Organisation for meats, advising on schemes for' “ la the eariy 1970s, involve* .success. The Association, whU$ 
grapples with the effects of in- working machinery manufac- Standardisation, and the Inter- the education, training and sian- meat in politics— either with learning from past experiences; 
flation on the one hand and with turers and importers, and allied national Electrotechnical Com- power needs of its members, trade unions, or the. Govern- is currently scrutinising its 
the changing and, in particular, trades, each with its own com- mission. And alongside all this advising on matters concerning ment— virtually never happened.- fdture direction in the light ol 
intensely more political scene in mittee reporting directly to the has been liaison with UJL the environment and promoting But in the last three years we current political, trading anti 
which it has to operate. Association’s council. diplomatic and commercial standardisation, collecting end j^ve created an ongoing liaison economic pressures. The process 

One of the earliest trade The war years, with their P 05 * 5 overseas and foreign circulating statistical informs*, House of Commons; we is not easy for the way ahead 

associations of its sort it traces absence of much research and chambers of commerce. bon, and increasing global have established a lobby there is not always dean. Yet the 

its origins back to 1910 when a development, left the industry M home ' the mdustry 1185 awareness of the activities and situation that no one wbuld readiness of the MTTA lo taioj 
handful of machine tool manu- considerably weakened and out been aided by the Associations problems of the British machine have countenanced five or six stock or the needs of the futun 
facturers and importers formed in cold so far as manv of 8Ctlvltie s the manpower tool trade and industry. ; V ^ Therefore we are ^ ^be sure sign of a healthy, 

the Machine Tools and Engineer- its traditional markets were *°nt since 1982 it has been In some ways, the list is p rob- becoming a virile and mature association.** 

ing ^ S ?5 ati0 S, act ! s , a concerned. Once a world JJSSL ** **?? ^politically-oriented body ou* -Brave words* and true ones 

central body able to speak for leade r. the UJC industry trailed X ** Madune A Tooi ® i «® i ShreTperhaps like other even if the difficulties might; 

the industry and trade, mclud- behind its competitors.' less JJSSL organisations have had to be for perhaps, be greater than the* 

mg negotiations with Govern- ravaged by the effects of the maciliD ? 1001 t T ade .*f founders had in nund back in Jr i nn2PI ^_the air industry, for suggest. What it comes down tQ 

ment departments. 7 sponsonng university courses 1910 . Where a major change „ ™re receSw the is/perhaps. summed up by Me 

With an elected membership to an extent, it could be mrnrinrium * nnri ^fam+Ster CD ° ie ' of < -? urse ' J “ A** motor industry. The MTTA is George Trowbridge, the MTTA 

of 20 companies, it aimed to sup- arguedthrtSe induX hal SKfifiS S ""v 1 ? “1!??“ rf animal: it president, when he says; 

port iteeif by the organisation of ne ^ re^y recovered? ceiv'sSSi^md -iSnS ogy and JlSf ^ before. We have now are talking about the ongoing 

exhibitions (and, at the -same j..: =.- 7 ■ ocience anu i economy mem departments. Generally . .... lc. .ehanw »r omnhaisk in tha nn« 


exhibitions (and, at the same ^ Z^EE V CSJS' °mu^nSre a pnbhe W of emphasis in thevart 

time.toworka^mst the pro- eminence is much weaker than m hvcS^andS body, so much more politicaL" ous activities of .the Associate* 


Call 0926 56303 or 01-839 5151 
for an illustrated brochure. 


ume to WOK against roe pro- eminence is much weaker than In hydiSire and elec- over the tody, so much more politicaL" ous activities oi roc Associantni 

JEST ^■LSSS&’S — S®R3»=-fc S* in short, S 


engineers. 


oi mem oi uououui vaiue, men mTTA’s activities in promoting engineers. 

being seen). The aim was British machine tools abroad on a different front the 
regular shows at sensible since the war have played a MTTA has worked alongside the 
intervals, and an early success nurior nart in nmmntin? the not nntich Cfem/tawi* TncrfhituiTi in 


different front, the animal than it was. 


- — _7, — ■ ' , T .... . .. me VTUtcrnmcui «u»u nuosi-yovii 

the MTTA a nrach-more political has had to expand its activities crnment involvement ki the in- 1 1 


.si * ««. 


NORMAN LEVY 


T Lmi «F nudor part in promoting the not British Standards Institution in Anvinnc 
.fJJJ *!? f^SSSiiL inconsiderable success the the publication of 67 standards ADXIOUS 

s of its foundation when two w.- — 


considerably. whUe continuing dustry> There£ ore, within the 
with such traditional functions limited resources or the Assoda- 
• as organising exhibitions and tion we are looking a t how boa ■ 


ye^pfits foundation whentivo . . 'jrSSrZ^ EZ » * *5 

old Wrt markets and creating weU as preparing and publish- ft **** JS, w st E5*l" 


ASSOCIATES OVERSEAS INC. 

P.O. Box 119, London SW1P 3DT. 


and 1913 were replaced with a 
single event in the former year, 
controlled entirely by the com- 
pany as it then was. 

It was seven years later that 
the constitution was changed 


□ export manteis ana creating weu as preparing ana puDusn- ° \ innitablv has meant sDendin« mVT .. . _ - 

new ones. in* material on safety health 408111 on Mdustiy overall of meviuoi>, nas meant spenoro* Th answers that are eventts 

“d Government tax and other and doing so at a time ^ foimd t o the problems Mr. 

' The success of this sort of economic and industrial policies, when both its resources and Trowbridge’s words sum up 
4embership activity is reflected in the Asso- over which the machine tool those .of its member companies S hould be seen quite soon. Quite 

^ . u . . . elation's standing within the industry. like others, is anxious ^ more and more certain is that the dedsiom 

For, despite being somewhat and, in par- to have a loud and clear voice. E 5 rained .ff that have to be made are no! 


Membership 


and the organisation renamed unusual in including importers ^ hiHh IeTel ’ f And there has been specific state tion and the trade recession have ^ 0nes . But they are dec# 
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CROSS INTERNATIONAL 


We would like you to be aware of our Company’s modern 
manufacturing facility based in Liverpool, England. 

From our plant we have the capability to design, engineer 
and manufacture Special Purpose Machine Tools from Way 
type machines to sophisticated integrated Manufacturing 
Systems which combine many different production processes 
into a single efficient unit. 

Whether your requirements call for a single machine tool 
to carry out (1) specific operation or production lines for 
complete machining or assembly of component parts, our 
expertise and experience is available and waiting to serve 
you. 

Before you decide to buy your next machine, system or 
plant make sure you call CROSS and give us the 
opportunity to discuss our proposals with you. 


CROSS 

FIRST IN AUTOMATION 


CROSS INTERNATIONAL 

A. G. KNOWSLEY 
Telex: 627403 
Tel: 051-546 2010 


directors under a chairman, sometimes^ significantly, in ira- industry ’ s tota j turnover, a Instance, or in the brin g in g behind the close examination from as strong a base as most* 
assisted by an advising commit- porting), the hPITA has long Jevrf many other trade associa- together of the companies that the MTTA is now having of its if not a stronger one. 

cr f at f^ * W ®«t!7 0ri fL? C m ° I ?«v»K2’ t*®" 8 would regani with envy, now form Kearney and Tracker future. “No organisation can t> -j WalL-J, 

executive committee elected for oriented trade MM. T(Hia it ^ as jts foremost Marwin, or again in the various afford to stand still.” is how the ' • David Walker 

the -conduct of day-to-day Since 19*0 alone, it has spon- 
business, and the office of chair- sored, with Government support, 

man replaced by that of presi- 31 exhibitions around the world _ . . 

dent (with the first incumbent in cities as diverse as Peking ■ *1 ■ - M J_ . 

being Sir Alfred Herbert, who and Sao Paulo. Moscow and /\ /I /\ / i / | | ' 

held the post for 15 years). Milan, Chicago and Tokyo. I II If Iml I Jill I I I I l i I 

Four years later came further In the same period, it ha* \ar \r \-/ -A. -R. %»#- JL JL VwA JL AAAVwA %/ 

reorganisation with the setting- organised nine visits to mem- „ 

up by woodworking machinery bers' plants by groups of indus- , 

manufacturers and importers of trialists — and potential buyers— ‘ ■ • ■ *J 

an autonomous group within from overseas, and sent abroad a _ _ J • - ^ \ r T "t 

the Association. In 1940 came further nine trade missions from 1 .L] J m A | m • mS . II .. . 

another step forward with, after the U.K. Backing up this trade ^^1 I I I Rf - • If I . ■ II If 

ten years of negotiations, the promotional activity has been k/VWA v 

transfer of the interests of all the publication of multi- 

machine tool importers, who had lingual directories covering THE SECOND-HAND machine slow that the company is un- Looking at particular mar- If manufacturers cannot supply 

been previously represented by both British and imported tool market appears to have willing to buy anything more kets, the Middle East has pro- it, the company must turn to’ 

both the MMTA and the machine tools. followed the country’s economic than about 15 years old. „ vided a strong demand for merchants who can often meet 

Machinery Importers Associa- Other overseas activity has trend closely enough to instil Although Hatfield Machine heavier equipment and there is the need with the minimum of 

tion, to the MTTA on condition come through the Association's some confidence in merchants Tool believes there is great increasing emphasis in this delay. 

that their rights and indepen- involvement with such bodies who suffered severely during potential In exports, it has ex- area on more sophisticated The industry's strength is be- 

dence would continue to be as the European Committee for the recession. Nevertheless, perienced problems an market- machine tools, while demand j„g cj ose t0 th«ir customers and 

honoured. Co-operation of the Machine there remain some dull areas ing. It points out that if only for older products has fallen off knowing their requirements, a 


starts to 


up 







The same year also saw the Tool Industries, the European and consequent- problems. one maefliine of ite type is avail- quite sharply. ■ - factor which has been stressed 

It jg jjjagiy that the economic able, the effort and time con- But the essence of demand j n discussions with Government 

trend will continue to he fol- sumed in. arranging documents- for these products remains the on means of assisting the life 
lowed, and on that basis demand tion becomes barely worth- company which requires a par* dustry. 
for second-hand machine tools while. In some cases the item ticular, often, quite specialised « « 

should continue to pick up, bat could be sold domestically machine tool at short notice. LOrne oaillfig 

perhaps at a slower rate beforehand. » 1 * _ — " - - _ * 


Lome Barling 
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WADKIN MACHINE TOOLS 


the peopte uiho ore detfirated to NC 


Our'S is a. record of irfnovation and dynamic into the advanced as well as the more established 


management Go-ahead thinking and a staff who techniques. Our solutions to individual problems 


know their business in our world-wide markets 
have made us what we are. Britain's most 
dedicated designers and manufacturers of 
numerically controlled machine tools. 


are designed for profit and productivity, with 
full technical support before and after sales. 


perhaps at a slower rate beforehand, 
during the rest of .the year than On that basis it is regarded 
anticipated earlier. as more satisfactory to sell to 

The underlying factor which foreign customers visiting the 
will determine the rise in de- UJL and to advertise in rele- 
mand is the ability of industry vant areas abroad in order to 
to buy machine tools; with high attract the customers, 
interest rates now prevailing, Tollbridge Machine Tools of 
only major companies have the Basingstoke has also expe li- 
ability to increase capital ex- enced good demand for high 
penditure on large new machine quality machine tools, but 
tools. Consequently the cur- slower markets for the general 
rent demand for good second- range. This is attributed to 
hand products is expected to the great expense and fre- 
continue unabated. quezstiy long delivery dates on 

But perhaps more important, new products 4n the higher 
the fortunes of smaller range. Foreign buyers are re- 
engineering companies, perhaps ported to have been consistent 
employing 100 or less people, although problems have been 
have a strong bearing on de- experienced in Far Eastern 
maud. It is felt that when the markets due to the dramatic 
economic recovery filters rise in freight rates, 
through to these companies it As in the past, the overall 
will be a strong boost to market for second-hand mach- 
merefaants. ‘ hie tools is difficult Jo judge in 

A number of smaller mer* the absence of reliable sales 
chants have reported similar figures, but the Association of 
though slightly different' trends European Machine Tool Mer- 
in the market, depending on chants recently carried out a 
their particular specialities, sample survey in an effort to 
Axe Machine Tools of Milton clarify this. 

Keynes, Bucks., has recently ex- It believes that the upsurge 
perienced strong demand from in demand earlier tfris year was 
the Middle East in the form of Largely attributable to restock- 
one buyer placing a large single ing but suggests that their mem- 
order. ■ bers’ home sales of machine 

■ tools are split 50-50' between 
a . new and used products. Over- 

ADUlty seas, they are selling around 400 

" per cent more used aruMfliinp 

Exports are seen as an im- tools than -new ones, 
po r^ant growth' area, although On the question of exports, 
demand appears to -be for the . association believes that 
newer, good quality machine overseas conventions of the 
tools. Thq traditional require- t YP e it faofds are of value in 
ment from the Far East for providing contact with overseas 
older products remains. The buyers at a comparatively small 
problem now is that newer cost when compared with indi- 
machine tools are harder to buy vidual sales drives by com- 
at reasonable prices these days panies. Further, it is felt that 
and. the ability of merchants to the favourable exchange rates 
sell abroad is limited by their provide a go od opportunity for 
own financial constraints, often- the industry, which is estimated 
the travelling expense or even to be a net exporter of used 
the inability of senior execu- machine tools, 
tives to leave their domestic There is now mi underlying 
work unattended. bias in favour of used machine 

Hatfield Machine Tool of tools, the association reports, 
Sutton, Surrey, reported that and relatively speaking, home 
its markets are more brisk now »les have been good in the 
than they have been for some when compared with 

time, and much of this is attri- 1974 and early 1975. It is 
buted to the recent rise in the estimated that 13 to 15 per cent 
minimum lending rate, which it total sales of used machine . 
believes has pushed more cus- tools are now abroad, 
tamers into* the second -hand l|B55555BS5SSSS 


We can deliver ex stock 


SECOND-HAND 

MACHINES 


Lathes, Vertical Borers, Horizontal Borers, Milling 
Machines, Borers and Radials, Shapers, Planers, 
Surface-Cylinder-grinders, Presses, Shears, Saws, ■: 
Bending Rolls, all Machines for Iron etc. 


— Wanted Agents. 


KARL G. WIRTHS 


Heanbecker Talstr, 27, 5828 Ennepetal, W. Germany. 
TeL 02333/7841 u. 7842, Telex-Nr. 823364. 

TeL 02333/71021. 


On September 22nd Jupiter, Saturn, 
and Venus wili bevisiWeto the naked eye. 
m A At the same time, four new 

' — ' M \ hnnkt ctaro nn Im iwun. 


bright stars can be seen 
forthefirsttimein 
i Europe.Jn 

tyfeST — ^ addition t° 
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Wadkin Machine .Tools 20 years' practical 
experience in NC means that we can offer 
production engineers everywhere an insight 


Today people think of us as specialists... 
but in the machine shops of the future Wadkin 
NC machine tools will be standard equipment 


See our demonstration, at MACH 76 on Stand No. 5.3! 


uinoKin immune tools 


tomorrow 


IlIHLHIIIc IDOLS 

Wenlock Way, Leicester LE4 7HU 
Telephone: 0533 769561 Telex: 341181 


/ll be 


conven 


tional 


market 

However, its sales of new 
machine tools (which are part 
of its activities} have not been 
buoyant and the company ex- 
pressed relief that it has had 
the second-hand market to help 
overcome the recent downturn. 
Like others, Hatfield has also 
built up its second-hand stocks 
considerably, obviously strain- 
ing cash flow, but turnover has 
remained stable at around £lm. 
a year. It reports good demand 
from the Middle East, from 
countries such as Saudi Arabia 
and the Tructal States, but 
demand for old products is so 



MACHINE TOOLS 


BUY AND SELL USED MACHINE TOOLS 


COMPLETE FACTORIES A SPECIALITY 


Wort ing Road> Basingstoke,. Hants. 
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^Thames TV’s week takeover of Manhattan's Channel 9,. New Yorkers showed signs of approval. Arthur Sandies, who was there, reports. 

Ihe Atlantic may be wider than we think 


MES TELEVISION, biggest 
ie British network majors, 
the New York television 
to roars of applause from 
rican critics. The shows 
down fairly well with the 
nice loo, with Lore Thy 
hbonr being the hit of the 
—a programme which 

cted one in five of the local 
islon audience at the time 
is shorn All this is vert- 
ant. of course,’ and the 
lies corps is now' both de- 
ed and relieved that in 
tic terms the week was a 
»ss. But Thames did not 
a to it for critical acclaim, 
t it wanted was to make 
»y. 

e real rationale behind the 
ties temporary takeover of 
{-TV’s minor league opera- 
was to prove to American 
ork companies that British 
rammes could be popular 
audiences and would not 
asarily run foul of Amuri- 
censorship. In theory this 
not exist, bur in fact is 
tordinarily rigid. 

Jf U.S.-siyle 

e Americans have long 
ed that British- humour 
s translation to meet Ameri- 
tastes; that British drama 
s too much on plot and not 
gh on action: and that 
sh documentaries are too 
glti/ul to put into prime 
slots against something like 
Bionic Woman, And so no 
sh programme has ever 
y hit the American big- 
. This winter ths only signs 
ritisli influence on the net- 
« are two translations from 
BBC originals. Sanford anti 
is a rather luke-warm Step- 
“ and All in the Family is a 
1 i but by British standards 
jle class) adaptation of Till 
■Ij Us Do Fart. 


American determination to 
translate rather than buy Ihe 
original Is persistent, and some- 
times comical. The UjS. version 
of Upstairs Downstairs was a 
pretentious flop, and recently 
Thames itself saw the pilot ver- 
sions of one of its own comedy 
shows done American style and 
winced at the result. 

'‘Translation'' from British lo 
American is complete. The 
Americans buy the rights to the 
basic idea and the plots but then 
use American actors and domes- 
tic settings. Alf Garnett would 
scarcely- recognise the 25 ft. x 
25 ft living room enjoyed by 
his American counterpart. 

Hie big British successes have 
really entered the lists via the 
back door. The original version 
of Upstairs Duimsfairs (London 
Weekend) went to public ser- 
vice broadcasting, a series of 
stations supported by public 
subscription and discreet cor- 
porate, sponsorship .rather than 
advertising. World or IVnr 
(Thames) and Space 1999 
lATV) .have both been sold 
throughout the States, but via 
the laborious and initially ex- 
pensive system of syndication, 
which involves making numer- 
ous copies of a programme for 
sale siation by station. 

To put this in perspective, 
American programmes do not 
have the penetration in Britain 
that their image so often pro- 
jects. Ihis week there is only 
three hours of U.S. TV material 
in peak time I TV, -four hours 
on BBC 1 and one hour (a docu- 
mentary) on BBC 2. Tlie British 
channels limit themselves to be- 
tween ten and 15 per cent, im- 
ported (which mainly means 
American) material each week. 
At ihe last count there was only 
one American programme 
(Bionic Woman) in the British 
top twenty, and that was at 
equal tenth. 

It is American movie-type 


drama series (Kojak, Starsky 
and Haleb, Rich Man. Poor 
Man. and Hawaii Fire-0 1 which 
have been successful here. The 
British mass audience does not 
seem io enjoy the type of. 
comedy which rates peak time 
slots in the C.S. — Chico and 
the- Man. Rhode, and .. even 

M.A.S.I1 ■ - 

Here may be part of the key 
to why British programmes are 
unlikely to sweep the American 
board. Both the British and 
the Americans protest rbat their 
programmes are better than the 
rival's. In fact neither is 
belter, hut they are both very 
different, Humour is the most 
obvious example. Britons think 
American humour sluggish,. 
Americans feel British humour 
to be too slapstick and to have 
a childish emphasis on bust and 
bottom jokes. American 
audiences tend to identify with 
characters in the programmes 
they watch. Millions of Ameri- 
can women become Rhoda for 
the half hour they watch the 
show: l doubt if very few 

British become Mr. Fawlty or 
Monty Python where . the 
audience watches jokes and is 
noi jnvolved in them. 

Another problem for British 
TV exporters is that the 
language difference is much 
more serious . than many 
imagine. The most recent 
episode of Slarsky and Hutch 
contained a joke in a mouse- 
racing sequence about “ quarter 
mice" (“quarter homes'' Is 
the popular name for sprim 
horses) which doubtless left the 
British viewers untickled. A 
British film in the States 
recently had the line “I last 
met him when he was a bouncer 
in a Gorbals knocking shop.** It 
might well have been said in 
Greek for all the American 
audience made of it. 

Under the spirit of both the 
BBC Charter and the Indepen- 


HOW IT WOULD LOOK 

What this autumn's television schedules would look like if both Britain and America could view each 


other's main channels. 


THURSDAY 


Barney Miller 


Tony 

Randall 


Nancy 

Walker 


SATURDAY 


CBS The Waltons 
NBC Gemini Man 
ITY Movie 

BBCt ggjafc 
BBC2 Diary of E 
a Village 1 

ABC Holmes & i 

Yo Yo 

CBS Jefferson* I 


Book 

Programme 

Mr7fT& 

Tina 

Doc 


Hawaii Fivo-0 ' 

Best Sellers 

This Week Frankie 
Howard 

Hem Sailor 

Movie 


Starsky & Hutch 


Streets of 
San Francisco 

Samaby Jones _ 
Yan Dyke & Co. 
News 

<«anffters 

Movie 


Most Wanted 


Mary Tyler Bob Carol Burnett 

Moore Newhart 


NBC Emergency ' Movie • Movi* 

ITV Forrester Within These Walls Many W i ves of Patrick 

BBCI Two Ronnies' Starsky & Hutch New s Sport 

BBC2 Lively Arts Lively Arts Early 

Life of Stephen Hi n d _ 

The chart is based on die actual autumn schedules of the three American networks, the BBC and ITY. 
Kn otter, Barney Miller, Holmes and Yo Yo, and Mr. T. & Tina are largely situation comedies. ** Name " 
shows (Tony Randall) tend to be variety. The other titles -are mainly drama series. 


Movie • 

Within These Walls 
Starsky & Hutch 
Lively Arts 


dent Broadcasting Authority 
contracts neither the BBC nor 
ITV programme companies are 
supposed to make programmes 
deliberately aimed at foreign 
markets, or even modified to do 
so. Sometimes this intention is 
adjusted a little (cries of pro- 
test. no. no. from television 
companies off-stage) bur it is 
fairly well policed. The deter- 
mined Britishness of shows is 
therefore something of a 
hindrance. During the Thames 
week in New York the delight- 
ful documentaxy about farm 
horses. Daisy Bonny . .. had 
to be subtitled because it was 
feared the- audience would not 
understand rural accents.. The 
word " ” bugger ” in friendly 
reference to one of the horses 
was left untranslated. 


But even if ail these problems 
could be overcome, and the 
Thames week has shown above 
all that American audiences arc 
not as provincial as the net- 
works sometimes paint them, 
there remains a major practical 
difficulty. American networks 
plan their years carefully and a 
long way ahead. British pro- 
gramming is far more frag- 
mented. Apart from things like 
Crossroads and Coronation 
Street, the average British 
series rarely runs for more than 
13 weeks. American networks 
normally want to know . that 
there are at least 26 up-to-date 
programmes available, and 
preferably 104. 

To prepare 104 episodes of 
The Sweeney or Cal I an would 
be * prohibitively expensive. 


British peak time television 
justifies an expenditure of not 
more than £25,000 an hour as a 
rough average, although this is 
obviously broken frequently. 
To finance the sort of series that 
the Americans would be willing 
seriously to consider might 
therefore cost more than £2m. 
It is tlie sort of risk that Lord 
Grade lias taken with .Space 
1999. and it is a risk which 
very nearly did not come off. 

Fortunately for Thames it is 
now approaching the point 
where it has 52 episodes of The 
Sweeney, a programme which 
was popular with the New York 
audience during the experimen- 
tal week. If this were sold to 
tlie networks tlie profits to 
Thames could be impressive. At 
the moment the networks will 
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Letters to the Editor 


, . attitudes of 
U1 nind 

1 m- Professor Leslie Rodger, 
ir. — Over - government and 
er - investment — the two are 
unrelated-^-are symptoms of 
British disease. Both, reflect 
altitude of mind that results 
mo many people taking more 
of the system than they are 
•pared to put into it. 
if nay workers, unionised or 
icrwise. are guilty of cl by not 
.■iny a fair day’s work for a 
ir day's pay. even when they 
? at -work. Small groups of 
v workers can put thousands 
t of work and lose millions of 
mds worth of productive 
-put. . . „ . . 

• luvcrnineni is guilt. i or it by 
ing too much out of the 
niimy in the way of resources 
I not putting enough back in 
he way of encouragement and 
.d incentives to productive 

~ t > | ' erprisc. The things that i! 

\ l **» •* : .s in ton much of are con- 
^ - ‘ .mis. restrictions, legislation. 

-productive manpower and 
. * • J 5 Vl-ty political dogma. for 
?• ' ■. \ i in pie. ihe latest NEC pro- 

^ * ils lo nationalise the major 

k* and insurance companies 
■ay a horrendous misunder- 
idmg of how ibe investment 
ress really works, 
any businessmen take more 
of 'ihe business than they put 
k in in the way of investment 
plant, machinery and future 
Bad accounting methods, 
'i-ially in this inflationary 
yde. are partly to blame. Too 
cnnioanies have adopted re- 
•cment value accounting. The 
■‘rnrnent has failed to create 
•Innate, of profitability eon- 
. jve to investment. ■ Govern- 
. t. h and union preserve-iobs-at- 
, 7? •' •' ‘ ' -cosi policies have dlseour- 

fl investment in up-to-date 
•hinerv and teehnolosv.^ 
vadeniies are guilty of it too. 
re arc skivers in the unl- 
iitics and colleges just as 
-e arc in any other type of 
intention. -There are prores- 
: and lecturers who take out 
>oud deal more than they put 
^ As a profession we are 
• . oahly neither better nor worse 
n anybody else. . 

/. hree things are necessary if 
arc to dig ourselves opt of 

• hole we are In instead of 
. \ing the hole "bigger and 

- per: ’ 


iterprise 

rocnqnition that productive 
. s r prise is ultimately the sole 
. rcc of community wealth. 
: ’ :re is no evidence to show 
> stale-controlled enterprise is 
n*r more efficient or more 
:”auni«hle when it comes to 
m the job than is responsible 
‘jie enterprise. Indeed, the 
-rse may he true. If oar 
• .lies! masters do not absorb 
a lesson and absorb it quickly 
/ shall certainly end up the 
' r men of Europe end maybe 
** a much larger part of the 
*Hie than lhaL 

. political decision to effect 
ajor transfer of resources into 
duclivc enterprise of every 
t. Only in .this way will we 
a nation be able to afford 
further accumulation of 
Vial capital. The present cut- 
k in central and local govern - 

/ it expenditure, affecting a 
ir ranee of social and educa- 
ial servii-es and amenities, 
•vide* an object lesson for our 
i Atonal housekeepers. Govern- 
hints ran only dispose or re- 
Khrces- They cannot create them 
5 FI they certainly cannot allocate 
' at isn'r there. 

TPLT— More Put, Less Take. 
■,’in everybody. But this can 
, ■ v work if the government 
i«s a hard look at the present 
Incentives lo harder work, We 
• at war as a nation, with 
-selves; a war which is more 
id i mis than any we have ever 
ighL 


One maybe cannot expect the 
present Government to publicly 
avow the first premise. But. on 
a purely pragmatic view, can it 
honestly deny the last two and 
the need fo make a clear declara- 
tion of intent now? 

L. W, Rodger: 

Dept, of Business Organisation. 
Heriot-Watt University. 

31-3$ Gnzssmarket, Edinburgh. . 

Who’s in 
charge? 

From Mr. D. XaLusch. 

Sir.— The article by your Motor 
Industry Correspondent on Sep- 
tember 17 about the proposed 
Lev-land Mini admirably high- 
lights Leyland’s problems— and 
not only these connected with 
the Mini*. If 1 may quote extracts: 
. . . plans for a new Mini were 
finahy given the go-ahead by 
the group's main board . . . the 
plans for the car ( ) now 

have to go for approval to the 
National Enterprise Board . . . 
there will be further discus- 
■ sions with the Department of 
Industry' . . . there are consider- 
able forces against the vehicle 
both within the NEB and the 
Government . . . The Treasury 
has ( ) made its opposition 

lo the project known . . . etc., 
etc. 

1 would have thought two 
things were painfully dear in 
this situation. If the management 
of Leyland is not actually 
managing the company, then 
there can be no hope that it will 
ever become viable. If there is 
any gentlemen in the Treasury 
better able, to manage Leyland 
than its present management 
then he should immediately be 
drafted to Coventry. If not. then 
his views on the subject are of 
no Interest outside the bar of his 
local. 

D. A. Natuseh. 

Pine Croft. Bridge HtlL 
Belper, Derb yshtre. • • . 

A lack of 
incentive 

From. Sir lan Bounter. 

Sir. — Surely it is time that 
someone pointed out to the 
Treasury that industry will not 
and cannot borrow for invest- 
ment on the basis of the banks' 
minimum leading rate of 13 per 
cent The only possible way to 
re-fuse expansion and therefore 
increase employment is' to pro- 
vide cheap ' money and reduce 
taxation. . Without these two 
ingredients recovery’ will not take 
place. 

At present there is neither in- 
centive for industry to expand 
nor for people to invest.. With- 
out investment short" of compul- 
sion the future is indeed bleak. 
The way to recovery for the 
pound is to stop spending on 
seemingly endless bureaucratic 
expansion on wasteful non-pro- 
ductive schemes. 

Tan F. Bowater. 

Hasher House. Woollen Firs. 
Maidenhead Thicket Berks. 


dealing with Sir Alec Douglas 
Home. That arrangement 
cullapsed -because it was un- 
acceptable to the Africans and 
Ibis, surely, is still the greatest 
danger — hence the crucial im- 
parlance of persuading Presi- 
dents Nverere and Kaunda to 
ratify whatever formula the 
Secretary of State can devise. 

By all accounts, Sunday's talks 
were n dignified affair and Dr. 
Kissinger did not find it neces- 
sary lo insult the Rhodesians. On 
ihe contrary, a degree of mutual 
respect appeared to be pfesenl 
which was absent in past negotia- 
tions apart from those conducted 
•by. Mr .Heath's government. I 
-believe that Dr. Kissinger may 
succeed with the white Rho- 
desians because of this, and 
because of three other vital and 
well publicised factors — The 
deteriorating military and econ- 
omic climate in Southern 'Africa 
as a whole, ihe radically -altered 
view of Mr. Vorster, and the 
possibility of a new. and. less 
sympathetic. U.S. administration 
taking charge in the New Year. 

One hopes the average white 
Rhodesian will see. as Mr. Smith 
and his team surely have, that 
this would he the appropriate 
moment lo step down. It will then 
fall to Britain and others help 
implement the agreed formula 
with compassion and decency. 
The. Irrelevant moral posturing 
which has come so easily to non- 
combatants must cease lest it be 
counter-productive. 

G. D. Hawkins 

36. St. Markus Crescent, X'.W' L 


Unhappy 

returns 


Change in 
Rhodesia 


From. Mr. G. D. Hotriciius- 
' Sir,— As a Rhodesian I feci 
your correspondent (“Men and 
Matters* September 21) is mis- 
taken in suggesting that Mr. 
Smith is not to be trusted, and 
that this widely accepted 
deficiency of character is the 
greatest threat to a successful 
conclusion to Dr. Kissinger’s 
initiative. It should be remem- 
bered that in past negotiations 
much also depended upon the 
Rhodesian view of the man who 
faced Mr. Smith. The Rhodesians 
did not show bad faith when 


From Mr. H. Glaisier. 

Sir— I regret to say- 1 have 
found a ’ further discrimination 
against the self-employed. 

Anyone , who is 70 during the 
tax year 1976/77 must take his 
state pension on his 70th birth- 
day— self employed or not if he 
is self employed however and his 
income is assessed at £4,900 or 
more he will be required to pay 
a -class 4 contribution to the 
lalmd Revenue of £264. -who will 
pay this to the Ministry" of Health 
and Pensions. This in a pension 
contribution. 

Should he be 70 in the middle 
of April 1976 he will cease to put 
a £2A1 stamp ou his card on his 
birthday, but the £264 is 
demanded in Tull — £264 for two 
weeks contribution: 

Who else has to pay pension 
contributions after retirement? 
Howard GUister. 

5. EUerby Lea Crescent. . 
SUinwix, Carlisle. 

Conserving 

wafer 

F rom The Marketing Director. 
Gammers. 

Sir. — 1 have read wUb interest 
the letter from Mr. B. H West 
(September 13 1 and at least in 
part, cun -provide an answer lo 

bis query. •: 

It will .be understood that due 
to environmental changes and 
compelling commercial necessity, 
it has only recently become 
:• official policy " to . pursue 
** conservation " and. in associa- 
tion with water, this has been 
influenced more by the cost of 
heating h rather than particular 
concern for protecting water 
supply sources. - 

As a company we have been 
offering a number of products 
for many years witn conserva- 
tion in mind, for example, a single 
hole combination spray lap such 
as described by Mr West and 
additionally a pressure reducing 
valve for direct connection from 
the mains to appliances and last 
but by no means least, a Rushing 
valve which replaces the con- 
ventional . flushing cistern. The 
conservation appeal of this 


device does not need selling to 
British Rail which is restricted 
by water carrying capacity on 
passenger rolling stock and has 
long seen and adopted the advan- 
tages claimed for such a valve. 
The flushing valve is capabje of 
being pre-set to I, alternatively 
1-1 or 2 gallon discharge and as 
a product is not more widely 
popular in the U.K. due to the 
“ traditional *’ attitude of water 
engineers in general who fear 
what they consider to be the 
*• running-on " potential of the 
main valve. 

Manufacturers such as our- 
selves have long been pointing 
out that this is no more likely 
to happen than a conventional 
float valve malfunction where 
the same situation would result 
in water running to waste. 
Certainly British Rail has no 
maintenance problems in this 
regard from a low pressure 
system nor do our neighbours in 
the EEC who predominantly use 
the flushing valve in association 
with high pressure direct from 
nzaftis. 

Naturally, we ■ hope that the 
current water crisis leads to a 
more objective study of tbe 
advantages offered from products 
which have long been available 
from a number of U.K. manu- 
facturers. 

B. H. Kendrick. 

Effingham Value IV o rfes, 
Ttawmarsh RoatL ' 

Rotherham. South Yorkshire. 


Uprating 

pensions 

From Mr. P. Jen kin. MP. 

Sir. — Mr. Jack Jones and 1 
have indeed both criticised the 
Government's sleight of hand 
over this autumn's pensions 
uprating (Eric Shorts article of 
September 15) but there our 
“ common cause ” ends. 

Unlike Mr. Jones. 1 have not 
tried to curry favour with pen- 
sioners by trumpeting that l he 
Government ought at once to 
make up the increase to the. full 
-22 per cent, (let alone wilho-it 
saying bow it should be paid 
fori. My charge against HMG 
is that having promised to pro- 
tect pensioners against inflation, 
the Chancellor's appalling 
extravagance has made it quite 
impossible for it to honour jts 
promise. Indeed, ' before the 
Budget":' my‘ colleagues and 1 
bad already come to the con- 
clusion that reneging was inevit- 
able: tbe only question was 
whether Mrs. Castle would 
honestly admit her failure and 
amend The A cl or whether she 
would bluster and fiddle her 
way th rough. Of course, charac- 
teristically. she chose the latter 
course. 

My message to pensioners is 
that pensions car be increased 
nnly if the nation's economy 

produces tbe necessary in- 
creased resources. The Labour 
Party’s, pension promises have 
never been honoured, because a 
Socialist economy never '’pro- 
duces the goods. The pensioners 
know that Hr. Heath’S Govern- 
ment did not lei Them down. 
Xor will rhe next Government 
led by Margaret Thatcher. 
Patrick Jenkin. 

House of Commons. S.W.J. 

The shadow of 
Flixborough 

From .Hr. IV. Wilson. 

Sir, — -Your leading article 
“The Shadow of Flixborough" 
(September 14) and the report 
with which it deals foreshadows. 
1 think, more control, more taws 
and more people to ensure the 
application of both. And. uf 
course, no matter what is said 
or done, accidents will stHl 
occur and so, on previous prac- 
tice. a further endeavour will be 
made to plug the holes repre- 


sented by the new failures. On 
the whole it sceuis an unprofit- 
able approach, being wholly 
based on the wisdom of hind- 
sight and playing safe. 

It would be wiser. 1 suggest, 
to limit the business to a simple, 
formal and workable proposi- 
tion. namely that all engineering 
design and' construction should 
be undertaken and supervised 
by properly trained, qualified 
and experienced professional 
engineers who should, moreover, 
be appointed lo take legal res- 
ponsibility for what they have to 
do. 

Such . associations occur in 
other professions? to n greater nr 
lesser ' degree — tbe law and 
medicine to quote only two. On 
tbe whole, accidents of the Fliv- 
borough magnitude are not fre- 
quent events, indeed, lo the con- 
trary, fortunateti are rare. But 
this is not wholly a matter of. 
good Fortune: it is primarily be-, 
cause the great chemical firms 
are responsible, organisations 
which, on the whole, lake con- 
siderable precautions to ensure 
sound design and ednstruction. ! 
All I am suggesting is a pro- 
position that takes their general 
attitudes one stage further. 

Regulations are not, in my 
opinion anyway, the answer, to 
man’s fallibilities and might in- 
deed be eschewed as a first step 
in favour of self-discipline. As a 
passing thought, did the Build- 
ins Regulations (approximate 
weight 1 1 lbs. and a printed area 
of 240 square Teet) prevent the 
Ronan Point failure, problems 
with ' cement- (HAC) and struc- 
tural collapse here and there? 
And did They further good design, 
for instance in the field of 
energy conservation? 

W L. Wilson. 

Oalumod. 

-34, Chestnut Arenac. 
Chorleywood. Herts. 

Loans to 
directors 

From Mr. R. /iwtowe. 

Sir. — It is somewhat surprising 
that, so far as appears from 
vour summary (September 15 1 uf 
ihe Slater Walker documents, 
cousideratiun has been given to 
possible breaches of- section 54 of 
the Companies A*it-_1SHS. b’ut not 
of sections 190 and 197 of that 
Ad. 

Loans by a company to its own 
ur its holding company's 
directors are . made prlma facie 
unlawful in section 190. They 
are not rendered lawful bv 
reason only that the lender is a 
banking company whose ordinary 
business includes moneylending . 
to be lawful, they must also have 
been made in the ordinary course 
□f the money! ending business. 

You report that, of loans out- 
standing at October 31. 1975. 
from the banking subsidiary' to 
the then directors of its holding 
company amounting to £585.000, 
less titan half, namely. £228.000. 
were house mortgages. The terms 
of thebe may have been indistin- 
guishable from house mortgages 
to non-director staff; but there Is 
nothing in your summary which 
supports, and much which nega- 
tives. any contention that house- 
mortgage loans, lo say nothing 
of the other loans to directors, 
were pari or the “ordinary 
business *■ of the In-house bank 
—if indeed It had any “ordinary 
business’’ other than, as found 
by the investigating accountants, 
“to service the needs of the 
group and the group's clients." 

Loans to directors which are 
rendered unlawful bv section 190 
are required by section 197 to be 
particularised in the accounts. 
One lesson to be drawn from the 
Slater Walker story is, surely, 
that more attention needs to be 
given by both managements and 
auditors to Ibe double test pro- 
pounded bv both sectipns, 

Ralph Instone. 

13. Old Square 
Lincoln’s Inn, W.CA 


GENERAL i 

Prime .Minister opens Interna- 
tional Machine Tool Exhibition. 
National Exhibition Centre. Bir- 
mingham. and is- expected to 
[make major policy speech. 

TUC General Council meets. 
French Prime Minister expected 
to announce measures to stabilise 
country's currency. 

Mr. Albert Booth. Eniploymeni 
Secretary, speaks al National Cold 
Storage Federation lunch. Inn on 
| the Park. W.l. 

| Viscount Walk in-ion, CBI prcsi- 

3 ent. speak* at ils Scottish Region 
nnual lunch. Glasgow. 

EEC Commission discusses, pro- 
posal for Nanctions on employers 
using illegal immigrants. Brus- 
sels. 


pay around $250,000. a little 
tinder £150.000 an episode for 
something like Kojafc or Hau-ori 
Fivc-Q. It is unlikely that an 
import would get tit at but 
£100.000 might not be an un- 
reasonable demand. On top of 
that come the second and third 
run syndication rights. 

Figures like that give some 
clue to . the enthusiasm of 
Thames and A TV to crack tbe 
American network market. 

American networks are, how- 
ever. in an extremely conserva- 
tive mood at the moment. There 
was a general misjudgment of 
audience tastes last year (the 
big programme changes take 
place in September) and no one 
is in the mood for risk tin's 
season. 

There are three network com- 
panies. CBS is the biggest, fol- 
lowed by NBC arid ABC. 
Although each owns one or two 
stations their existence is 
largely based on "affiliates" — 
stations which lake the peak 
time sen-ice of the network 
company. These affiliated 
stations have considerable free- 
dom to shop around. Thus the 
recent ability of the No. 3. ABC. 
to nibble at the ratings heels of 
the other I wo has tempted some 
affiliates io look to this com- 
pany as a possible alternative lo 
their present source uf 
material. 

The network groups them- 
selves are eager to keep stations 
which are basically well man- 
aged and aggressive, thus pro- 
viding a good advertising 
platform. At slake is the $2.5bn. 
which American advertisers 
spend on television each year. 

It is tlie network judgment of 
the tastes of Lliese afti nted 
stations which is important. If 
a network company feels that 
The Be n u y Hill Show, while 
acceptable in New- York, is loo 
naughty for Atlanta or Omaha. 


To-day’s Events 


CtiT publishes full result of 
study into employees’ altitudes 
under title “ Prioritie-. for In- 
Company Communications." 

One-day London conference 
jointly sponsored by British Over- 
seas Trade Board and CBJ: "How 
lo Succeed in Japan — by Really 
Trying." 

Chartered Insurance Institute 
annual conference begin.-,. Coven- 
try 

Sir Lindsay Rmg. Lord Mayor or 
London, a I lends Ba.skeimpkers' 
Company dinner. Mansion llou.-e. 
E.IL4. 


that programme will nut be 
bought. 

This year's autumn schedule* 
from the networks, which ha* e 
plumped heavily for situation 
comedies and police shows, have 
come in for some biting com- 
ment from the critics, but it i> 
a formula which may work well 
for audiences. British television, 
having ju.sr passed through what 
is generally regarded as a pretty' 
poor summer both m audience 
and critical terms, has a stroll-' 
emphasis on drama. At least two 
BBC senes. The Duchess oi 
Duke Street and / Claud.' ft s are 
potential money spinners on the 
export market with Ditches* 
already .showing signs of attract- 
ing an I pstairs Downstair * type 
of following. 

These will almost certainly 
find their way into American 
public broadcast mg winch is 
where Thames has found a- 
home for the one >eries il can 
claim lo have mi Id already as a 
result of the New NorU project 
PBS lias heligh! fin- rights hr 
Rock Follies, tiic drama serie-* 
about tlie life of a Iciiuic pop 
group. To complete Thames's 
delight PBS js in show the fil'd 
programme clurnie ti* Pledge- 
Week, the time o! the year when 
PBS appeals most strongly fur 
funds and puis on llu- pro- 
grammes which if claims could 
be shown in mure abundance if 
there were more money. 

The Sweeney 

The main lesson i**r hmh. 
sides is lhai the difference* nr 
the two markets are a> import- 
ant os the similarities, li 
for this reason that the >:ije 
of a programme by Cribnn lo 
the U.S. really i- an achieve- 
ment. Sell The » cci/cu io 
network and it wall bring in 
more in one year iliun the ex- 
port of l2iui) medium >;.'.ed ears 
— and it would all be protit 
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COMPANY RESULTS 
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f dl 1 hold one of the old -sty] e 

driving licences, it will 
on have to be renewed, 
eed, it may already have 

i continue driving, you 
>T have a valid driving 
ce, and to renew your 
style licence you should 
ily to your local motor 
ation office before 
October. After this, driving 
«nces will only be issued 
y the Driver and Vehicle • 
licensing Centre,S wanse a; 
a local motor taxation 
office wall not be able 
to issue you with a 
driving licence. 

If you’ve lost your 
old-style licence and 
: want to renew it now, 
you sauuiu Sim apply to your. local motor 
taxation office for a Certificate of Entitlement. 

These Certificates are free of charge.They reserve your 
right to apply for a full licence within ten years of the expiry 
of y our last licence, but they will only be available until 
31 December this year. 

Any questions? Ask your local motor taxation office or the 
Driver Enquiry Unit at DVLC Swansea. - 


Don't delay-apply now! 


Issued by the Driver and 
Vehicle Licensing Centre, 
Swansea. 


The Financial -Times Wednesday September 



DIVIDENDS ANNOUNCED 


James Finlay up to £2.17m. at half time 


INTERNATIONAL traders anti ^***^^^* 
financiers, James Finlay and Cam- J 

pany. lifted pre-tax profits from _ 

£1.406.000 to ia.lB7,000 in the lirsl COMPANY 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. COMPANY 


year's profit was £3.7tim. 


.Bandanga Holdings 
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7 

Laurence Scott 

29 

Bank of Scotland 

31 

3 

Law Land 

30 

BICC 

29 

6 
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28 

Bodycote Intnl. 

28 

2 

Matthews (Bernard) 

31 

Brown Muff 

31 

7 

Motalrax 

29 . 

Eagle Star 

29 

I 

Morrison (Wm.) 

29 

Finlay (James) 

28 

1 

Pittard Group 

28 

Giddings & Lewis 
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6 

Reed ft Mallik 

31 

Gripperrods 

28 

4 

Sale Tilney 

28 

Haggas (John) 

30 

7 

Scholes (Geo. H.) 

29 

Heywood Williams 

29 

8 

Sheffield Twist 

30 

Hillards 

3T 

4 

Watts Blake Bearne 

28 

Jentique 

29 

3 

Wilkes (James) 

29 


Page Col 
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30 1 

28 4 

_31_ .'V 

_ 2 i_ "j 

J9._ ” 4 

28 4 


a.l.ip for a n.4o3fi|i total. Gripper rods 28 ' 4 Sale Tilney 28 3 

reports, the fiyures rclalhu lo the toggas (John) 30 7 Schojw ( Geo. H.) 29 8 

plants Uon interests of subsidiary Heywood Williams 29 8 Sheffield Twist 30 2 

and associate Companies in India — ■ V w'xiT^rVZ ' ' m s" 

and Bangladesh have been H, | l ? rds 31 4 Watt*_Hlak^bMnTe 28 S 

omitted, as with less than half of i en tique 29 3 Wilkes (James) 29 7 

Ihe crops having been produced 
and sold by the end of the half- 

’r«u I hi/*] MrrnrmanM market. Last week S\V annciu^ed tradiug in the first quarter had 

S? fS? MlfS iTh!? t hut Phis was for sale but it been very mixed. Certain section* 
or prospects for year as a whole vouW ^ surprisin;;i o iron the of the group had started to 

V»f-. 'i«.- other disposals, if the stake had emerge slowly from the recession. 


■ activities through acquisitions and 
internal growth, they add. • 

• The interim, dividend » raised 
L from 2.07p to i27p net per 23p 
' share costing- 'ia&5fHi (£&JM>i. 
. Insist year’s final payment was 
%25p. 

First-half turnover rose from 
- £ IS, Toitl loJEULSTM. Tax absorbed 
£255.000 '(£H6.D00). 

The group’s industrial division 
designs and manufactures special 
purpose machinery etc., while the 
distribution '• , anc production 
. division manufactures, processes 
and. -distributes . sugar, confec- 
tionery, jams,- canned meats, etc. 





Date 

Com*- 

Tqul 

Total 



Current 

- ot 

spending 

lor 

Uat 


payment 

.payment 

uiv. - 

yoar* 

f. year 

Baodaa&a 

tnt. 

1.73 

(>«. 22 

1.57. 


,->.17 

Bank of Scotland .. 

ini. 

4.78 

— 

4.43 

— 

8.87- 

BICC 

ini. 

2.25? 

Jan. 4 

2.25 

— 

661 

Bodycote IntL 

inL 

1.17 

Nov. 30 

1,17* 

— ; 

2.22* 

Celtic Haven 


0 26 

Nov. ! 

Nil 

028 

Nil 

Eagle Star -Ins. 

int. 

2.75 

Jan. 14 

2.5 

— 

■LOfljb) 

Jas. Finlay & Co. 

int. 

2.7.i 

Dec. S 

•) 

Sa 

— 

3.43 

John Has bos 


2.02 

Nov. 22 

1.93 

3.02 

2,77 

Hamilborne 

>M. 

0.3 

Dec. 15 

0.5 

— 

1-39 

Jentique :.... 


0.31 

— 

U.2S 

0.53 

0.49 

Law Land 

m:. 

I 

Nov. 15 

I 

— 

2.32' 

Leadenhall Sterling; 

int. 

1.49 

Jan. 4 

0.96 

—tc) 

2.49(d) 

Bernard Matthews .. 

tnt. 

3.5 

Nov. 2 

1.5 

— 

7.51 

.Mcialrax .... 

int. 

’0.44 

— 

0.4 J 

— - 

1.01* 

Pittard Group 

int. 

1.0 

Jan. 3 

0.W* 

— 

2JU5* 

Ricardo Engineers ... 


3.98 

— 

3.44 • 

5.S5 

3.32 

Sale Tilney 

inL 

2.27 

Nov. 29 

2.07 

_ 

4J2 

G. H. Seboles 


10.85 

Nov. 17 

9.5 

14.85 

13.0 

Walls. Blake, Bearne 

int. 

■ 1.0 

Nov. 15 

0.85* • 

— U1 

un«- 


ISSUE NEWS AND COMMENT 

Mid-Sussex Pref. 
and Debenture 


1 ^ 


* 

* # L?* 


Brokers Dennis Murphy, lie a little fens enAuM) 
Campbell and Co. have completed though the undenvruers sh^ 

(.in ■ nilnp flip nip hill'i* laal WAmfll fillSPd Oil nvd 


2-W* pflRv at a minimum price of asMiming that the Used iMgjf 
J -32 per ‘cent. At the sumo time ;t market does not deterlpta 


f; H - ^T, h t Ies » ■■ I 0 , 8 * 3 Wo £i*5m."of 14 1 per cent. Redeem- 

Watts. Blake. Bearne int. 1.0 Nov. t5 0.85* - — UJ \sn*. ^ Debenture Slock 19S l i\\ £07 

Dividends shown pence per share net except where otherwise stated, per cent. . 

9 Eauuaiem after, allowing for serin issue. t On csnirol The Preference Stock is iKiysiole 
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sy, 
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Prclu prefll 

2.167 

1.406 

3.76J 

Tax 

. . l.nii.i 

•>; 

Z iCII 

Pro-am., nnnnmii's 
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-Jh 
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Lraviiu: 

^TV. 

fri: 
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“ KxcIndiD*: 

plunlation 
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Pittard 
doubles 
at halfway 


_ _ t Apoi loans 

’Equivalent ’after ^allowing for scrip issue. tOn capital l ~The Preference stock is payable . AJUV,ai ” ^ 

increased by rights and -or acquisition issues, fa) Final of Lip as to £10 per cent with tenders a. | ■**7, 0/ 
intended, (h) Filial on increased capital (c) Final 2.173p anticipated, to be received not la ter, l nun next ill -AM's /O' ' *■ 

(d) For nice months. ' Tu^dny and the Glance on ot ^ COU|Km ra|e 0 „ , ^ 

. ^The first dividend amounting 

company's increased market Economies effected, including March S. 1977, and thereafter jSH?* *** 9* 

.him TImi ANinnmin ulim-iM K fhn limiiitinn iind mrlonlmnkMiit. ».-ill ho nrtvulilp ■ half- On SoptetttUOr fls 1B7». . -.ilj;- 


company s increased marl 
shere. The economic climate 

still uncertain, however, a 
Government action has alrci 
adversely, affected consumer 


i'iijm i>j< i’.i" before. Possibly ihe two problems where demand had begun to im- 


.Wr. Owefc oow stales that the 


on the shares ai l2Sp is 
cenL 


India and BaaiiLidL-sti. - i~i\ilii 

The directors report that the 
bulk of the interests made furihei 
advances in the first half. The 
international finance house 
achieved further profit growl h. 
Continued recovery was also made 
by the lea Trading and confec- 
tionery activities and the new 
American operations in particular. 
The historic tax losses for the 


Bodycote 
slips in 
first half 


4 per - lory performance in difficult 
‘ times. The industrial protective 
clothing and safety products divi- 
sion and. in particular overseas 
subsidiaries, had a belter than ex- 
pected first half, emerging 
strongly from the recession of 
1U75. Trade continues to remain 
buoyant and their forward order 
position is now good, he adds. 

While the industrial sectors 
continue to make steady progress, 
those subsidiaries selling to the 
retail trade were adversely 


two iast-mentioned activities PRE-TAN PROFIT or Bodycote a fr ec ted by the decline in con- 
reduced the choree. The results Interna l lonaL the Manchester- sumer spending in the second 
have also benefited from the ,{| ‘P®"] quarter with the result that their 

-disposal of most uf the invest- £S4U - ftOU TO . J 1 . profit’ contribution was corapar- 

' ment in the hitherto loss-making - vear ™ June -0. |9*6. hut chair- ah | y reduced. 

Canadian rood companies. “an ' lr - Joseph Dwek describes 

With regard to plantation the pro-pccts as encouraging. _ rnmmenf 

activities in India and Bangladesh. " il]« consumer demand now ex- » wvmiiiwm. 

Ihey say that while cost inflation P^ied io improve follow iny the Despite a strong trend in. Holland 
continues, crops are good and income lax concessions in August, and in protective clothing— now 
satisfactory results should he pension increases and the creator accounting for 50 per. cent, of 
achieved if current selling prices usv ° r consumer credit the three- profits against nearer 33 per cent, 
for tea are maintained. tors hope that Ihe group will be — Bodycotc's first-half profits are 

able to take advantage of a bet- .some 16 per cent, lower. The 
• romment ler ,r,,din5 climate io produce laggard has been the general 

w w iiiiigui - another good result " he adds. textile activities reflecting the 

After the re-organisation at Janies Earnings are down from 8J28p slump in demand at the retail 
Finlay it is probably fairest to to 4.43p per 5p .share. The in- eml. While the retail trade is con- 
take earnings per share as the lerim dividend is l.DifiHp net tinuing to feel the pinch, total 
Indicator of performance. These (l.llUBp adjusted), and will ab- orders at Bodycote are evidently 
have risen by 34 per cent, as sorb r«J2.IOK fDU.845). higher than a year ago. There 

profits improve in most areas Turnover in the half-year was arc areas within the group that 
However, the shares are still marginally lower at £11. 07m. com- are still giving a below average 
rated below most other oversea- pared with £1 1.19m ITax was re- return on capital employed and 
traders largely because of Iwo duced from £429.000 to £357.000 sonic weeding out is on the cards, 
major problems. Firstly, the pro- leaving the net profit down from with the cash being used to 
traded negotiations over £411.000 lo £350.000. expand more profitable activities, 

“rupeeisalion’ of the Indian lea In the year 1975 pre-ins profit It is the strength of these diversi- 

interests (Asia acounts for more was a record £1.71 m. and divi- fled interests that keep- Bodycote 
than a third of net tancible dends totalling the equivalent of on a slight premium rating to 
assets and a significant write down 2.2IR5p net were paid. ■ the general textile sector with 

is expected when “rupccisalwn' In his annual statement in May the shares at 32p. yielding about 
ocursl and secondly the 2339 per Mr. Dwek said that the problems 10 per cent, 
cent, stake of Slater Walker of the past year had been car- 

which still overhangs fhe narrow ried over into 1976 and ns result 


SALES OF leather tanners and 
dyers. Pittard Group, expanded 
from £4.S(ii. to. KLS5m.. and pre- 
tax profit doubled to £741.5% in 
the first half of i976. 

.'And the directors slate that 
there, is no reason to suppose 
that ; the results, for the second 
half should not be better than 
those of the. first. .Profit for the 
year 1975 was ILQI2.692. 

The interim dividend is 
effectively raised from O.S33p to 
lp net. and it is intended to pay 
Ihe maximum permitted — 
22.lfi2.ip for 1975: 

Six nunUls 
is-;* tar. 

' l 

Sale- .... fi S5i.J» 4.SM.5SI 

Pro Hi before Ult 741.51* 37U077 

Taxaiitm 3M.I30 131.179 

Ncr nmfi! .v.o.li.* ITS-S* 

IiiU-rtni dlvMlmd • rs.-'J* HT.tWi 


In the year* under review, the pensions. expected to start fully paid on Borough Council lDnt.1, 

oup made pre-tax profits of During the period, development Friday. At the i*<uc. price oi £9i District Louncu ftiai.), • Cfty-j 


group made pre-tax profits of 
£723.359 (£653:1511 and paid iota! 
lirideuds of 3.4684p (3.2l2p> net 
per IOp share. 


macd. the chairman says. together with the benefits .of a- stock will yield a grossed up Nertltavon DhtxiCl Geun cll (gg 

The company's policy is to re- substantial export trade trans- 13.306 per cent, flat or 14,fi79 per Crawley Bnreu»,n cotrapt (£}ft 
main competitive, says Mr. Cowan, rrcteii in currencies other- than cent, to redemption. _ (lldnara fttctropoMtan _ Burca* 

and this, together with . the sterling, resulted in the Increase A second tranche of £150.1)011 of Council tttni.l. wnwnjp^ 
escalation in the costs of raw in protibi. a Tier having reserved theDebenture stock will be made District ComiCJl (£3rn.), Bmwy 
materials, could exert pressure £1 35.000 to offset the effects of available in the market until noon ut cncsterjiew t^mA, Cfty. , 
on profit margin*?. inflation upon provision for on Thursday and deallugx arc Bain {i : ITt.!. ' “tninitrwreq 

In the year under review, the pensions. expected to start fully paid on Borough Council |£w n.1. Ncw-l^ 

group made pre-tax profits of During the period, development Friday. At llie issue price oi £tji DLStnet Council ftim.1, - uty-j 

£723.359 (£653:1511 and paid total work was continued to make pro- per cert!. Ihe flat yield is 1 4.1HS Newcastle Open Tyne fit®, 
livideuds of 3.4584p > net vision for a greater offtake in the per cent, and the redemption \arthamntonshire Cotmty Com| 

per IOp share. years 1077 and 197S, including, at yield is 13.2S1 per cent. H3m.l. Preston Boroufth Coan? 

the end of the first bait the The ret proceeds of the two Borough of Sunder!*? 

recruitment of additional employ- issues will be used to redeem (£|nt.), Metropolitan Bormighvi 
\\T~4-4-r* Til ees in departments which had the existing £1.2m. of 5.03 per U'iiam i£ I in.). London Bopom^ 

VV Mils tllMliC become depleted. The substantial cent. Redeemable Preference Ealing Him.). London Borora 
w programme of capital -expenditure stock and to defray part or the nr Hillingdon (flxii.l, Castle 'P m 

• ji is well Dn target, says uie chair- programme of capital works District Council t £ ' m.l, ^ 

mifll PriTI man. The company produces ball estimated to cost £7m. by 19S0. Kdmundsbury Borough Cotfitf 

and china clay. _ . jfim.). Orkney Islands -CaS? 

. . • comment ti:m.i. moic v»ney Di*gt 

unciirrro •comment . „ Krufnrnnra o-undi dim.), • Roaieade 

UUSUrUe , . .a combination of a Borough Council . i£|n>.), RS4. 

“ <5 After ns 4S oer cent, increase in stock and a debenture from Mid- .„ h mimr-li reuS 


the end of the first ball, “the The net proceeds of the two Borough of StwdeHtr 


recruitment of additional employ- issues will be used to redeem (Cinv), Metropolitan -Borough^ 
ees in departments which had the existing £1.2m. of 5.03 per U'igan Lnntlon Borough^ 

become depleted. The substantial cent. Redeemable 1 “ J 


Preference Ealing t£lm.). London Bor 


programme of capital -expenditure stock and to defray part or the nr Hillingdon fflib.l. Castle'. 

• ji is well Dn target, says uie chair- programme of capital works District. Council t £ ' m.l, ^ 

mifll PriTI man. The company produces ball estimated to cost £7m. by 19SQ. F.dmundsbuo' Borough Cotfitf 

and china clay. _ . jfim.). Orkney Islands Cattt 

. . • comment tiim.i. moic v»ney Dii®t 

unciimo •comment . „ Mufn ,.. ra O'uneii trim,), RoMemfe 

UUSUrUe , . .a combination of a Borough Council . ,t£}m.L 

* ® After iw 4S per cent, increase in stock and a debenture from Mid* v „|| e y Rorou^h Council ill* 

OX EXTERNAL sales up from pre-tax profits at half-time. Watts, Sussex is somewhat of a surprise, Vale District CoW 

£5.Slm. to £6X2 in., first half 1976 Blake, Bearne and Co. look set but Ihr format is i-yidemty to * London Boroueh^i 

■•mun n>a.f,T nunRi nf W.Hc in -iKhiai-B lhA Plnl 1r>vpl 9> Isset miintaiil thli rdatliinshlD bt’lMl'l’Il ■ ...... . r .,.7 


The figures show the continua- 
litin of the recovery in growth 
and profitability shown by the 
1975 accounts, it is stated. 

Of the sales. 49 per cent, were 
overseas, an increase of 94 pe: 
cent, over those for the same 
period last year. Sales in the 
home market, although dis- 
appointing compared with the 
expon performance, show an 
increase over last year. Home 
sales have not been as buoyani 
as the directors would have 
wished, mainly because of a 
depression in some sections of 
the shoe trade which have been 
affected by the importation of 
cheap shoes from the Comecon 
countries. 

The result was achieved despite 
difficulties of rapidly escalating 
hide and skin prices and the 
continuing inflation. 

The export drive continues and 
since the date of the accounts 
there is further .evidence of the 
success of these efforts, the direc- 
tors add. • 


• comment 


group pre-tax profit of Watts, to achieve the £2m. level at least maintain the relationship between pj^moml-upon-Thames f£h» 
Blake. Bearne & Company ex- by the end of the year. This would borrowings and capital. _.Alsn > 41 g. |sl Lmiuan District Coum 


■ ^OWIMiilJ 5WU UUUlllg CUIHIlLiUIl» MA lliuca. me IIW . ........ ...... — - . , _ - 

in the next two years, bearing in secret of the fact that much of unce companies wifi be interested to-dity. in _coiiuec»lun -wlth^a 

mind that the second half of the its recent improvement tn mar* in the debenture. A new dvben J»ue if or I4j per 

current year, as usual, is affected gins is the result of a decision rare is a rarity these days and rreitsnry Loan ih-s-* ai -uw-ou pf 

by slack trading conditions during last year to invoice its exports the i-xuv will undoubtedly meet cent. ' 

the holiday period. They are also in foreign currencies and that no with a favourable reception with Hie list o* appircatior^-.w 


mindful of the continuing rise in substantial gain in trading profits a premium developing when deal- open an dejose on Friday. 24: » 
costs over which they have little in expected until the tflSOs. How- ings commence Meanwhile the issue is payable tn fuILc 


costs over which they have little in expected until the 19X0«r. How- ings commence Meanwhile me issue - 
or no control, says the chairman, ever, in view of the group's | demand for ihe p re Te reive may application 

Mr. C. D. Pike. partial _ vulnerability to V.K. ” 

The interim dividend is effec- public expenditure cuts affecting _ . - , 

lively raised from O.S5p to lp net the building sector, it has done DAT T T C /.‘.llf.r.wVru?. 

per 25 p siianv and a Jinal of Up well to maintain volumes sales in JD/"\ Jl L' »0» 

( 1 0592 p» is intended. Earnings the home market. The group is ee t a. - nrf 

per share for the hair year in- also looking for -an improvement OllMlOOl !. 1 j 

created from 4.SIp to 7J23p. in clav exports to the Continent iLu..*.- 1 !!?” 

liquidated 


Yourfirstcall before doing business 
in any part of France 


01-588 3281 


Mr. L. S. Thornton A.IB.. MfilhL. FAJ.M., 
United Kingdom Reoresentative, 

Caisse Cenlrale des Banques Populairss. 
4 Londcn ‘.VaB Buildings. Bl-amhd-J Sweet, 
L'Ondon.LC^i. 


JC^Bancnie 

TTVPopiflajr 


Sale Tilney 
jumps 77% 
at midway 


REPORTING a 77 per cent, jump 
in pre-tax profit.*, from £266.900 
to £472.000 for the six months to 
May 31, 1976. the directors oi 
Sale Tilney and Company say 
there is every indication that the 
full-year profit will be sub- 
stantially greater than the 
£684,000 achieved in 1974-73. 

The Board is continuing to 
explore opportunities for the 
further expansion of croup 


Notice of Issue 


Abridged Particulars 


Application has been made to the Council of The Stock Exchange for the undermentioned 
Stock to be admitted to the Official List » . 


MID-SUSSEX WATER COMPANY 


• comment 

PHlard's interim profits are 15 per 
cent, up on the buoyant 1975 
second half and suggest that 
yroup is at last headed for a full 
year total in excess of the £lJ7ru. 
peak of 1972. Full year earning:: 
look set lo reach about 16p per 
share (against IOp previously), 
putting (he shares, which jumped 
Rp on the results to 47p. on a 
p-e nf less than 3. The group’s 
concentration on exports over 
the past three years (>, now paying 
off in a big way particularly in 
Germany and Finland where sales 
rose respectively by 250 per cent, 
and 400 per cent. Net borrow ings 
have been roughly doubled since 
the last accounts but with half- 
time gearing running at around 
a third of net worth, the balance 
sheet does not look overstretched 
The U.K. is still slightly depressed 
and signs are that growth in 
North America 145 per cent, of 
exports in the first half) is begin- 
ning to ease. However, the group 
is confident that the European 
markets, still have plenty of 
potential. 
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a small volume decline in the 
first half. 


Giddinss & 
Lewis-Fraser 


B.\l Industrws. the big tobacco 
and industrial group. has 
liquidated Ynrdley of London 
Incorporated, a 1-.S. cosmetics 
subsidiary, creating a capita) loss 
in its l K taxation structure. Mr. 
Erie Morgan. Ihe chairman of 
Yard Icy. said yesterday . . 


liquidation of Yard Icy of 'Laid* 
IiH'iirpurated helped to tHnpft 
tlip structure ♦This is a 

entity and tax tidying up re On 
It doesn't . affect ; imrkeBs 
behaviour, at all. Nor > doe? 
impinge on the Yardley busate 
in other parts of the wortdf* 


Ricardo 


Engineers 

Pre-tax profits of . Ricardo; ipi 


turnover down from BAT has for some years liecn Co. Engineers (1927) expand* 


anticipated, with the home niarkei Giddlngs and Lewis-Fraser in- Germaine Munich and lamllicric from i.lo3^2i to ILiJ.94B.4n. tr 
volume being well maintained, and creased from- £244.226 tn businesses are all represented first. half 
ihe export markri showing a £:)I0.:J10 in the first half nf 1976. They are all now grouped under The Jinal dividend is 3.073p » 
gradual upturn in activity, says Profit for the year 1975 was the Mnnteil company pe». 75p share, lifting the 40) 

Mr. Pike. E49S.OOO Mr Morgan added that ihe fmm 5:;i753p to ' 583p. ...i 


( incorporated in 1898 by Act of Parliament) 

Authorized Share and Loan Capital £79,000,000' 


OFFER FOR SALE BY TENDER OF 

£ 2 / 000,000 

8 percent REDEEMABLE PREFERENCE STOCK,1981 

(which will mature for redemption at par on 8th March, 1981 ) 


Progress at 
Leadenhall 
Sterling 


Minimum Price of Issue £9 2 2 per £100 Stock 

yielding at that price, together with the associated tax credit 
at the current rate, El 3.306 per cent., or to redemption (assuming 
continuance of that rate) El 4.679 percent. 

LAST DAY FOR RECEIPT OF TENDERS 
TUESDAY, 28th SEPTEMBER, 1976 ’ 

(not later than 11 a.m. at Closo-Meston Registrars Limited, Fourth Floor, Finlay House. 

82, '.84 Fenchurch Street. London EC3M 4BY) . 
together with a deposit of 1 0 per cent, of the nominal amount of Stock tendered for. 

The balance of the purchase money is to be paid on or before 28th October, 1 976. 

AN AUTHORIZED INVESTMENT FOR TRUSTEES IN THE NARROWER RANGE 
A Form of Tender is embodied in the Prospectus, on the terms of which alone tenders will be 
considered and copies may. be obtained from the offices ol the Company. 1 Church Road. Haywards Heath. 
Sussex: also from the Registrars. Close- Meston Registrars Limited. 

. and from 


On turnover of £2.43m^ pre-tax 
oroflts of Leadeahall-Steriing 
Investments reached £218.000 for 
the first half of 1976. This com- 
nares with £2 95m. and £242.000 
respectively for Ihe nine month 
period to end 1975. 

The directors say the croup 
continues to trade satisfactorily 
iind the second half should .'■•how 
further improvement •• given 
normal trading conditions. 

First half famines are shown 
nt 7.9n,per 25 u share against 3p 
for the previous period. • The 
interim dividend is 1.4S5p net and 
*he directors anticipate paying a 
maximum permitted ' final or 
2 J73n. Dividends f or the nine 
mnntb neriod In in75 were 2.494u 
Profits inrlnri**d no franked 
income i *42 non). Tax lakes 
r Jj7 OfK) t £50.000). 

The Rmu r.'s u|tim»*e holding 
camii*ny ** Rriti«h and Common- 
wealth Shipping. 


V 

How a £3,000,000 payment 
disappeared for a week. 





□ENNIS MURPHY, CAMPBELL & COMPANY 

Finsbury House, 22.6 1 om fie Id Street, London EC2IVI 7AS. 


Gripperrods 


This Advertisement is issued in. compliance with the 
requirements of the Council of The Stock Exchange 


MID-SUSSEX WATER COMPANY 


l incorporated in 1898 by Act of Parliament) 


Authorized Share and Loan Capital £19,000,000 


P LAC I NG O F £1 ,500,000 


1 4J per cent REDEEMABLE DEBENTURE STOCK, 1982 


at £97 per cent 


Application has been made to the Council of The Stock Exchange for the above Slock to be 

admitted to the Official List. 


M accordance with the requirements of the Council of The’Stocfc Exchange. £150,000 of the 
Stock will be available in the market until noon on the day after thfe publication of this 

Advertisement. • 

The Stock will rank for interest pari passu with the existing Debenture Stocks ■of the Company. 
Particulars of the Stock have been circulated by Extel Statistical Sendees Ltd. and copies may be 
obtained during usual business hours up to and including 6th October, 1 976 bom 


DENNIS MURPHY, CAMPBELLS COMPANY 

Finsbury House. 22 Biomfield Street. London EC2M 7AS. 


expansion 

In a statement on the result* 
of Gripperrods Holdings for the 
year ended Aorlt 30. 1976 (re- 
ported September 31, group chair- 
man Mr. J. L. H. Cowan says ihat 
the group’s main trading sub- 
sidiary, Gripperrods International, 
has continued lu expand bnih 
turnover and profits. Durtnc 
January. 1970. additional factory 
premises were purchased adjacent 
lo the main manufacturing unit 
in Horsham lo ensure continuity 
of expansion. 

The cum pan} has recently pur- 
■chased a manufacturing plant 
which is currently producing 
carpet underlay and this product. 

together with other complemen- 
tary lines, will be marketed 
during the current year. 

Due to the world-wide rcci— non 
the overseas subsidiaries’ profit- 
ability fell somewhat short of 
anticipated expectations, Mr. 
Cowan say-s. 

The South African subsidiary. 
Gripperrods South Africa cPty.j. 
has been subject to some re- 
organisation with a view to recon- 
ciling operations in line with 
general conditions in that country. 

The first stage of the builiimg 
reconstruction programme has 
been completed at Versa! ex — the 
engineering division— -and ' the 
rc-equipping with more sophisti- 
cated machinery continues. 

The current and subsequem 
year must be viewed with prudent 
optimism, says Mr. Cowan. So 
far this year, demand has shown 
improvement, ma'lnlj due Lo the 


Here’s what happened : 

AUK exporter delivered £3 million worth of 
goods to his customer abroad. The same day 
the customer instructed his bankers to transfer 
the funds to the UK exporter. Not until one . 
week later did a £3 million credit show up in the 
UK exporter's bank balance. . 

In other words, £3 million had ‘died' for a 
week. 

Which, at a 13Vfe% borrowing rate, meanta 
cost of £7 r 767. 

A frightening story- but a familiar one.. 

Because it’s happening - week in, week . 

out 

But it nefed not. 

American Express International Banking 
Corporation has a 24-tiour clearing facility for . ■ 
its customers, and transfers are completed 
through a private worldwide communication 
network. 

Your overseas customer, pays you at 9am 
on Monday. That money can be available in 
sterling, in your UK account by 9am on 
Tuesday. It's simple. It's efficient. And it’s 
exactly the sort of service we provide that 
complements the services of your other banks. ' 

Like our foreign exchange service which 
gives you competitive rates and some of the 
best guidance available. Like fast decisions on . 
loans. Once we have the information, we make 


decisions on loans up to £1,500,000 within 24 
hours - a nd , where la rger amounts are involved, 
within one week. 

. Like a network of 66 offices in 25 
countries.- ; _ ; 

Like a really personal service provided by a 
senior Account Officer who will always be 
available to you for expert advice and quick, 
high-level decision making. 

American Express International Banking 
Corporation is owned by American Express 
Company and has worldwide consolidated 
assets of over £1,250,000,000. 

Irr the UK, we have offices in London, 
Birmingham, Manchester and Edinburgh. 

We don't try to replace your clearing bank. 
Our services are complementary. So why not 
meet and talk with us. Roger Wallis is our 
Manager -Corporate Banking Department, 52 
Cannon Street, London EC4P 4EY. Telephone 
01-236 7488. . . . ‘ - X 

Let him show you it isn’t just £7,767 that 
we could save your company. 


M'XS * 


American Express 
International 
Banking Corporation 
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^Eagle Star advances to 


29 


Hi 


u, 


, £15.8m. at six months 

IffWgE.Vr income for (he juecialmn nr sterling. camped- II** ihcn-fni experted ihe half 
halt of 19715 ai Eagle Star live prewure* are inhibit in- the yearlv «.ialv»neni due in Decem- 
irance Company Increased by necessary increase of premiums her 'w read veil." 
per cent, to £14.Bm. and. de* m 1th the result that the surplus it was tou eariv lo fo recast ihc 

e an underwriting lost, ol emeraing from the 1973 aero um Tull years result** the chairman 

m. compared with a profit nl will probably be retained within - said. ' beyond indicating that "il 
m. last time, pre-tax protits the fund. *houtd be a financial record by a 

4 need from £12. 9m. to £l.>.Sm. New life suras assured for the useful margin." 
hp interim dividend ts lilted six months totalled £437nv against The chairman said that the 
a 3f.jp fo 2.m p net costing £2nm.. of which £.’5 52m. (£212m.i croup's problems were largely 

m. on capital increased by arose in the U.K. There has been centred around an adequate 1977- 

Deccm bur's oiK-for-fom a corresponding increase in the i«7S load for the heavy motor 
iU Issue. On present indira*. new yearly U.K. premiums of 74 works, although there had been 
l( . s the directors expect lo pay per cent, and single premiums of some small improvement in the 
'... maximum permitted for the 34 per cent, resulting mainly flow of orders very recently. How- 
t. Last year s final was 2.487p from substantially increased ever, heavy investment had io-be 


rr'~. ■ ' i j » ■ . >j j t*,*** 


j 1 the increased capital. 
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pension business. 

See Lex 


• Ptulil. 

he increase in invesLuienl in- 
ie was achieved. despite 


made urgently in water in this 
country. he said: the steel industry 
-»Jso would benefit from more 
modem plant and invesiment in 
-North hea oil could only be going 
through a lull likely to be broken 
early next year. Prospects, there- 
fore. could not be considered to 
be bad. 

Mr. Tapscotl also referred to 
assistance under rhe Industry Act 
in connection with heavy capita) 
inveslmcnt at the various works. 


Metalrax 
lower 
at halfway 

htly lower rates of interest on ANNOUNCING a drop in pre-tax J2JJJ meta^man^fSu^m^racn^ 
rt-term deposits. This was profit from £407.505 to £316.446 for h^n 

Sled not only by a strong cash th e first-half of 1976, Mr. John ^ 

.• bul also by the investment lt’aniJe. chairman of Jfetabar J 

the right- issue proceeds and i Holdings), forecasts "a disuncl 2!"*™ f 
movements in exchange rates, improvement for the second half." ' u d ‘ 
er adjusting for the effects of The net interim dividend , s . !>,,QUia 

Jentique 
downturn 
to £0.54m. 


foundry- 


rights issue and differing ex- effectively raised from 0.4Gp to' 
nge rates investment income o.44p o share. Last years equnn- 
the period increased .by 21 lent total w‘3- l.0136p from record 
cent. pre-tax profits of £312,524. 

■nails were given on May 2fi Turnover is down from 13.351m. 
the purchase of investment * 0 13.17m. at half-way. Tax takes 
Percies from English Property cinTMO. against £214 .000. 
poralion which improved the in his annual siateraenl in 

inee. of the property content April Mr. Wardlc sajd the group's 
the investment portfolio. The strength was such that against 
up's liquidity in the form of the genera) background of the re- 
rt-lerm deposits stiff remains covery indicated for the second TURNOVER FOR the year to 
h. members arc told. half of 1976 it would make a good June 30. i976 oi Jentique (Hold- 

Irovewood Securities has show n showing. But it appeared inevi- «ogs) increased from £7.3l>m. to 
iroved profits - and the in- table that at least in the Brsi half ® 44m., while pre-tax profii 
asingly successful operations 0 f the current year it would nol decreased from £6S2,y30 to- 
that company are now making be able to arhieve the level id £539,0S2. a Tier £311.670. against 
gnifieani contribution to group prnfitabiiitv in 1975. £330.400. at midway, 

nines, say the directors. Mr. Wardle now stales that, con- Earnings per 5p share for the 

n the U.K. after a bad -start sidering the difficulties of the v «f«r were down from t.2lp to 

re was a continuing improve- economy and the below -capacity p.l«p. A Anal di'idend of 0.3I1MHP 
nt in underwriting result- working of most subsidiaries, this h't\the total from 0.4H24p to a 
ich overall were profitable. The first dip in 10 years was not ones- maximum permitted O.wTIp net. 

terience of the fire account was peeled and in line with interna) The directors report that the 

is factory. Although the heavy budgets. croup is in sound financial 

t or the January storms was •* However, there is marked evi- Position. 

■vided for in the 1975 accounts dence of an improvement in the The major contribution lo profit 

result of the "All-In" account level of both orders and future derived from- furniture m 3 

* again unfavourable. The inquiries in the majority of out Period when clock turnover was 
is of personal injury claims subsidiary companies." he adds 5 ed ,evcl _ . . 

itinue lo increase bui the in view of the delay in the JlT 

■ 9 unts mainly concerned, general improvement of industry. n «r Ll 1 !™ 

-Jiely motor and liability were however, -it may not be possible f ve * mlirkni.? f a»H 

?rall profitable, the directors m make up the ground which has j . 

■on. been Inst in the very dUEoll ^"1,1" sl,0 “ ,nt * 

)' er.e.is undere-rinns L-s-es lirsl hair ot this year.' . iftaS lZ fernftun' nhurii «vr» 
« »»' •‘•P- (H oldings) cornDnsns iSnniS 

have recently shown a modest 



BICC profit tops 
£20m. at mid-term 


IN THE first half of 1976 sales of 
BICC expanded from £375.Srn. to 
£426.8m. and pre-tax profits 
advanced from £i7.26m. to 
£20.83m. 

After tax up from £7.86m. la 
£t 1 .03ui. and minorities Of £3.09m. 
(£27lnu earnings -are shown at 
4f*5p (5 v 49p) per 50p share- 

The chairman. Mr. \\'. Fraser, 
says that basic economic factors, 
particularly interest rates and ihc 
performance of sterlinc. are 
bound to play a part in de'er- 
mining the level oT industrial 
activity in tbe U.K. in the coming 
months. 

Neither of the»e • Tacmrs is 
favourable ai the momcni bin he 
believes that the croun - ® 
spread overseas Interests and the 
intensification of its direct export 
efforts should at least enable the 
maintenance of earnings in the 
second-half. Slated earnings Tor 
dll of 1 9T.-» worn Q fifin 

The interim dividend is held at 
2 25p net on capital increased bv 
ihe nne-for-five rigtn- is-ue in 
March. At that time a maintained 
iota) nf 6.8 lp for the year was 
forecast. 


BOARD MEETINGS 

Til*.- follnwiiiE i-om-jjincs hat <- n^'ih-'-l 
rtjtcs of Board to Hr Siortr 

CxclJanp- Sn--h m.-rllnp- jr- usuaHy 
hfW for nr- purptMi of cmw-tk-iwq Hivi- 
d«n<ji. “IBtuJ inrtkailnM an n<K aiarl 
ih:<- otioiher dhid>Kil-> iofH>m-d in 
In'-nms or flnal* and ih soh-d » i«io*w. 
*hn-«-T! b- lni» ir- bivd rnainlv on Ian 
wn'i ’iBi-tibli- 

TO-DAY 

Interim* ; Ruuk -r M^Imni-U- Bnviuli 
*■:■*! a i . C. rural Wd^rn. K.ntar Pa<-iop- 
wa I jpori- Inrfwn.*. 1 -* Vt-u -F l7roup. 
R n Tinio-zm . T.-hul> VliwraK Tilhnrj 
CnnirdcilnE Ward v.'Hiu-. M'lll<am Wtlll 
■."jshaii' 

Pnni : i, H 1 -r.im * Maynards. 
Tlirosmnr .m <<'i-nr»«l tl-nulb Trur.i. 


«■ u>i half 


Mr. William Fraser, chairman of BICC. 
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Midway advance for 
Wm. Morrison 
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linn in sterling bill the conse- ;m integrated ‘network of 

ential improvement in invest- engineering companies, mainly in j" - ;- pnV'thi'riiwrtnro' u'Zi""' 
•.nt income from mersea.s in- rhv Midlands, the North West and mi '° ement - lhe S 74.73 

rant-c operations has inure than South Wales. ' 11 


operations 
mpen.sat.p'J for this. 

Australia coniinues to show :< 
•ady and progressive reduction 
the scale of its' underwriting 
«s. In South Africa the under- 
■il mg 1 rend is showing imprnve- 
ent a'fter a poor beginning to 
e year. In ihe l : S. where cx- 
i-ure • is relatively small, 
ringent ‘action has been taken 


Laurence Scott 
looks for 
record 


Turtwi- 
Profit before lax 
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GLE1NFIELD 


Crone, ihe parent company of 
At the annual meeting nl GjetilieJd and Kennedy Holdings, 
mnioin the loss. Experience Laurence Scott, Mr. P. - M. Tap- vvishes to buy up half foe oui- 
■ Belgium, in line with the send, the chairman, staled that standing annum) of GlenficM's 5-J 
prket aencralij h.is rieferiorated having almost completed six per cent, unsecured loan slock 
Low here overseas. improved months of the rurrenl year. 1977 S2 (annrox . IKfHl.nnii al 
csults are being achieved management accounts currently nominal value) at a price nf 

In the marine and- aviation available showed that results m £7130 for every riOti nominal nT 
ri-num. also affected hy the de- aggregate were close to budgets, loan <inck 


FIRST HALF Tu Julv 31. 1976. 
I u mover of Wm. .Murrisuu Super- 
markets increased from £22.42m. 
tu £23.fl3m„ and the directors 
confidently expect lei achieve' a 
turnover in excess of £t»4m. for 
the year, against £48.83m. for the 
year to January 3. 1976. 

Pre-tax profii for the half year 
advanced from £719.731 lo £882 989 
— last years figure was £1.647.471. 

The improved first half figures 
reflect close control of expendi- 
ture, better utilisation of labour 
and increased profit margins. 

Additional expenditure of 
Ef.Hnt. whs incurred making a 
total or £3.3m. currently t'ed up 
in assets under construction 
which have nol yet made any 
contribution to profits, the direc- 
tors state. 

Interest is. now payable rather 
than receivable. 

The Hunslel complex opened in 
August and the Rothwell store 
opened yesterday. Construction 
of stores at Horsfnrlh and Mayo 
Avenue if on schedule and both 
will open within six weeks. AH 
will have Lifestyle departments 
and the directors arc confident 
1 hey will he trading .successfully 
by Christmas. 

Building work has commenced 
for a store ai Fipon. Agreement 
has been reached to lea c e a super- 
store m H.irrosoie vijrh ;i sales 
area -»r 411.111)0 square for I. 

A new evniral warehnu-e for 
wines and spirits has commenced- 
0 |ierafinn which will allow for 


company to increase sales and 
release additional space in the 
Hilmore warehouse for grocery 
products. 


Hull jvar 
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r 
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Turnover 

2l.MT.2tt 22.AU.TR 

Tradtiu: prvhi 

>•1 764 

613.742 

Ri.-ms rrcrivaW.- 

Hi. 778 

23.34D 

l.iirrv *n pa* ab!.- 

19 Sal 

-M.141 

Profit before lu .. 

862.489 

719.731' 

Tjvaiiun 

U9 00D 

373 000 

Mci profii 

423 9f9 

344.751 


• comment 

Al the trading level Morrison's 
figures are richi up to expecta- 
tions with a 41 pur cent profits 
rise cm a sales gain of a quarter. 
But the swing to an interest 
charge rather than a credit — a 
tumround of £i0u.(HI0 — takes the 
edge off the pre-tax performance 
where the advance is just 23 per 
cent. The move into overdraft 
had been anticipated at the end 
of last year, and reflects 
Morrison's current phase oT 
expansion and development or 
its non-food Lifestyle operation 
after a fairly quiet period when 
the group was digesting its Iasi 
spate of store openings. For the 
full year the forecast of turnover 
up by 51 per cent. 10 £64m. indi- 
rwios pre-tax profits just ^over 
£Sm. .‘fo the shares at S2p are 
selling mi -a prospective p e nf 
r,.i>. 1 hough the low yield of 3.9 
per cent. i< an obvious restraint 
on a higher rating. 


Sales include exports up by 20 
per cent to £71 ,9m. and sales by 
overseas subsidiaries up by 24.5 
per cent, to £172ra. 

Compared with 1975 year-end 
exchange rates first-half ^les 
hare benefited by £!Sm.. pre-tax 
prcffl by £l.S8i n.. net profit bv 
£lJm.. profit attributable before 
extraordinary items by £0 73m.. 
and earning* per share by 0.5Sp. 

Extraordinary debits comprise 
profits and losses arising on (be 
translation Into sterling, or on 
the repayment, of foreign cur- 
rency borrowings and currency- 
exchange ad justrncnls on intra- 
group indebledne-s. and are 
stated after deduction of minority 
interests. 

Balfour Beatty's sales and profits 
for the half-year were a consider- 
able improvement on 1975. Any- 
contracting activity involve* 
some degree or risk, hut particu- 
lar attention is now being directed 
10 avoid-ine large open-ended 
contracts, says Mr. Fraser. 

BICC Cables' pre-tax profii was 
marginally berier. but there has 
been no real impr«vemeni in the 
t.t.K. demand. Fortunately the 
company has a firm foofonld in 
many export markets and ihe 
directors “ are determined in 
improve this position still 
further." 

BTCC Industrial Products con- 
tinues to develop the business in 
non-cahlemaking fields and 
although volume did no| increase 
nrnflts show an improvement on 
hath ihe previous . hnlf-yesrV 
This cnmpanv has conoid era hie 
flexibility of nneraUnu wll'e-h 
enables it 10 heneflt front '.pecifli' 
'onpnriuni'ies. even if there is no 
central uo-turn in l ; .K industrial 
ai-lintv members are- told 


tin the (met-naii*»n»f side. lirM- 
half pnvfiis held up well consider- 
ing the relalively low level of 
activity m almost all p;ii'l* of the 
world. Even during a general re- 
ce.s>inn in world trade many nf 
the countries in which ihe group 
operates have large unsatisfied 
domestic nvrkeis which should 
keep the overseas factories con- 
cerned bu<v in the second hair *>f 

1976 

During the half year upera lions 
at the eleeirolviic refinery were 
temporarily suspended to enable 
the capacity nf ihc plant in be 
extended. Pre-tax profit includes 
£917.001) arising from ihe realisa- 
tion oF pan of the baw* stock 
attributable to llti.s operation. 

Mr. Fraser will retire as chair- 
man of I lie company and from 
the Boards of subsidiaries with 
effect from December fit but will 
continue tu be available on a 
consultative basis for three years. 
Tbc new chairman will be Mr. 
C. H. Brnughtnn-Pipkin. 

See Lex 


dined but Mr Wilkes fays that 
most arc coping well with de- 
pressed trading condition!, but 
with reductions in margins. 

The company makes busmrw 
forms and equipment. 

Under the lcrm> or an option 
agreement a further 23 per cent 

nr the Ordinary shares in IVA 

Data Processing Accessories was 
ai-quircd oil Juno 30. 1976. and 
the remaining 24 per vent, will 
he purchased on September 30. it 
is stated. 

G. Scholes 
recovers 
to £ 1.33m. 

TL'RNUV KK OF electrical engin- 
eers and manutacturcr> of 
■ Wv iex " electrical product>. 

Oeorge II. Scholes and Co„ in- 
creased from £3.3701. to £6— 3ni. 
in the year to June 30. lUTfi. and 
pre-las protif rcenv ervd from 
£1.122.953 in £1.327,. ISO. At hall- 
way iirnfii « a-, up from £307.000 
to r.T'WMin 

Earnings twr 25 p 'hare in- 
creased from 12 hp !>» U.Hp for 
the year, and the dividend _■> 
-.li pped up from t5.ap 10 14 S3p 
He I with a Iin.ll of Ill-Sap 

Tax absorbs £7Hil.23S 1 £369.379 1 . 


Changes at 

Heyvvood 

Williams 


Jas. Wilkes 
in sound 
position 


In spite of dipflciili trading ■•nn- 
riiiinns. foe financial pom turn at 
James Wi'keh ^uml. iwpoi'lv 
chairman Mr ■) Wilkes .in his 
interim statement 

While market .—ndllmn.- .cnu-ai 
in have <l."Wli‘«| "ihpr,- will he 
a period of 1ie«* ne-r-s-arv *0 
adiusj and build he>-V " h- nid- 
As annoiui'-pfl Ism v erk pre- 
tax profit for the fir * h-H of 
1976 (Iroprv'H from *'0 l''m In 
£0 13m. — all ernun ai-liv-p*** de- 


ln" hi- annual report, the chair- 
man of Ueywnud William-. Group. 
Mr F. R Schole- icll- ntembeis 
1I1.1I ji-lmn taken u< -irengthen 
niaiiiici-mcni liav 4 . nu-liuled his 
icsumptinn nf ihe managing 
Jirer'nr hiji allow ine Ml. Ralph 
Hiii.-lil*ITc. lus dt-puiy in coii- 
■■ciilr.iie um ihe liitaiii-ial a-peci- 
0 f ihe busme-s “As a remit 
the lin.inci.il management and 
rDni 10 1 tin oirghon' ihe group have 
been MSnilie.Uilly improved.- he 
say s 

In ai/itm-ifi lo these ntanage- 
meni change* 1 , which were nol 
iniendni n- .1 permanent solu- 
tion. the gioiip has appomied 
a new i-luef executive and two 
new nonexecutive directors pre- 
pa red lo ilx* vole a -ignilw-.mi pari 
nf tlv-n- mm- in group busine-s. 

While |iri»h!etiis still remain. 
H.»*jd)i* in 1 hi* .irrhiieetural and 
the hmni* impro - . eiwnls divicons. 
ihe eros|K ,n l- 10 other areas are 
brvhter say* 'Tr scholes. and he 
is hopeful ih'ii the group will 
rp'uro a much imuroced pcrforin- 
ance m l he ciirreoi vear and will 
lie etiPahlc of further progress 
iln-m-t fii«r 

As known there v»as a pretax 
loss of ry.Ui.iYHl for foe year in 
\erd ::n »*-7: r eontp-ired with 

pi-'* l5 |s nr tint, r,vr 1974-75 

The gi-niin rjiaoiif.ielurCs. metal 
» indnw .mi* dnin fraiPcs. 

\i ihi- \ViM i»n I'ctohor 12 at 
1 1 -i-l.-ti*r- ,-i vMc>’iai resolution 
-.ill hr- itinpo-ed m cxiensivclv 
rr-lelifii Hipcctor*. - piiii eis. 



Tou catt’t have a 150-yeaf 
felatiotiship without having 
a lot m common. 

» 

Many things have changed since Alexander Howden opened 
an account for his small shipping firm v?ith the 
Bank of Williams, Deacon, Labouchere & Co.. back in 1826. 

The world now knows the Bank as Williams & Gfyns and 
recognises Alexander Howden as one of the worlds great 
insurance and reinsurance groups. 

Obviously, a relationship that has flourished for 150 years is 
based on something more than short-term convenience. 

And we think that there are some very good reasons why the 
two have stayed together. 

Both, for a start, are in the competitive business of maintaining 
meticulous standards of service to clients. 

Both are in the business of helping their clients make more 
effective use of resources -whether through more imaginative 
financing or more skilled risk management. 

And both have earned a reputation lor providing personal, 
flexible and highly inventive solutions to clients' problems. 

Those are some of the things that haven't changed. 

And we see no reason why they should. 

4 V 

The Alexander Howden Group 
WHIMS & EMI'S BANK 
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Law Land turns in 
£0.46m. half-time 


FOR THE half-year to June 30, directors state. The policy now 13 
39T6. pre-tax profits of Law Land to convert both the foreign cur- 
Company have jumped from rency borrowings and overseas 
£252.296 to £463,954. After tax and fixed assets financed by those bor- 
minorities and taking in a transfer rowings at cinrent raies. The 
of £61.000 <£250.000) from capital effect of this change is that 
reserve in respect of development £1572.000 Previously made good 
properties. the attributable from capital,reserves in respect of 
balance emerges louver a! £278.896 deficiencies on conversion of 
<£357.865). Earnings per share 

including a transfer Trom capital now been written back to capital 
reserve, are given as O.S3p, down reserve. 

from l.OSp. Extraordinary items for tbe 

\n interim dividend of lp half-year shown amounted to a 
(same) net per 20p share is dc- net credit of £4g500 which lias 
dared. In the year 1973. the com.- also been transferred to capital 
pany made pre-tax profits of reserve, the directors report. 
£659.036. up from £526.799. and 


paid dividends totalling 2.317p. 

Half rear 
197f, lf»7S 

I f 

Turnover* ... . 1.75i5.!liJ 

firo-n ronrs ... . LSSS.^51 

TraduiB profit 2S.CSSI tt.in 

Prc-UK profit 4B.954 SUM 

Taxation iMS.OOO 133.** 

Minorities* .. . 54.92) S-SW 

1- ram capital reserve- fi l 0€Mi lju.ODn 
Attributable 357.SB5 


Sheffield 
Twist down 
midway 


-■fnelodes sross n.-ieipls from property 
Hies EijK.ico .WW/jan. - KHan* m PRE-TAX PROFITS of Sheffield 
Australian saUKrtiartos. - Relates to Drin Md steel for the ha „ 

d.-vrtopmert pwocrtlw. yeai eadecl j une y 0i I97C< fe]] 

The directors stale that sales of from n .108.000 to £511.000. 
properties in Australia, including m- 

the North Ryde. Svdney. industrial n he c- rou P . hjs , changed the 
site and the newl> -developed, un- accounting basis ^ providing for 


lei office block in North Svdnev the denreciation of fixed assets 
hav-e enabled a short-term AuSra- «<th effect from January 1. 1976 
lian borrowing of As3m. to be so «s rajake account of mcreased 
repaid. 


replacemen 1 costs resulting from 
, , . IniTation. The effect of this 

in Belgium, negotiations for ine c h an ge. the directors state, has 
sale of the industrial site at been TO re( juce the pre-tax profit 
Diegem.. near Brussels, are at an ^ ^popoo 
advani.-ed stage, the directors re- ' 

port, and in the UK. a £lm. short- . Turnover Tor the six months 
term bank loan has been repaid. increased from £7,881.000 to 

Lei rings of new office and in- 

d us trial accommodation have been l-ast year, the company made 
achieved which will produce addi- pre-tax profits of £1.868.000. SKF 
lional income of Eliinmjli nnr nr Sweden owns over AS per cent, 
annum, say the directors. The of rhe equity, 
main benefits will be reflected in ' The directors stale that the 
the 1977 accounts. Other negotia- trend oT orders received io date 
lions are in hand. Independent indicates that a gradual recovery 
valuations of ihe croup's proper- 1S ta hi n - place and that ’here 
lies are in course of preparation. w m b e a recovery in trading 
A change has been made in the profits next .year after a sloii 
basis of accounting Tor the con- improvement during the second 
version of foreign currencies, the half of 1976. 



Half-year figures 


dividend 

The Directors announce the distribution of an interim 
dividend for 1976 of 2.75p per share (1975 2.5p) which, with 
the addition of a tax credit of 1 .4S07p per share available to 
eligible shareholders, is equivalent to a "gross” dividend of 
4.2307p per share < 1975 3.8461 p “gross” per share). 

Estimated Half-Yearly Results 

Premium income, excluding life, has increased by 25 per 
cent. Estimated and unaudited results for the six months 
ended 30th June 1976 together with comparable figures for 
the lirst half \ car of 1975 and those for the full year 1975 arc 
>how n below . It should again be stressed that results at the 
half year can no! be taken as prov iding a reliable indication 
of those for the full war. 


Estimated six months to A ctual 



30th June 

Year 


1976 

1975 

1975 

Premium income 

' £m 

£m 

£m 

(excluding life) 

130.4 

.104.4 

201.0. 

Investment income 

14.6 * 

10.5 

22.6 

G rosewood Securities* 
Share of associated' 

2.4 

0.7 

2.6 

companies' profits 

0.5 

0.5 

0.8 

Underwriting 

(2-4) 

0.1 

(2.7) 

Shareholders' life profits 

3.1 

2.7 

6.2 

Less contributions to 

18.2 

14.5 

29.5 

pension funds etc. 

(2.4) 

(1.6) 

.(3.5) 

Surplus before taxation 




and minority interests 

15.8 

12.9 * 

26.0 


*JA|uueJ during 1975. 


Eagle Star Insurance Co. Ltd., 

I Threadneedle Street, London EC2. 



Branches/everywhere 


MINING NEWS 


A Canadian view 
of uranium 


BY KENNETH MAR5TON. MINING EDITOR 


THE former president of the ber 27. Consequently an extra- 
Canadian Government’s Eldorado ordinary general meeting of the 
Nuclear. Mr. William Gilchrist, company, linked to the prefer- 
reckons that current demand for ence shareholders* meeting, us 
uranium is increasing by some 18 been postponed to the Mine day. 
to 22 per cent, a year, “which is Both metings will be held atthe 
the greatest expansion in demand Bahamas International Trust 
any base metal has ever- Building in Nassau, 
experienced.” 


Pointing out that it can lake 
from four to 10 years from an 
initial discovery to reach the 
production stage of a mine, he 
said that last year’s Western 
production of 


BHP presses on 
at Deepdale 


“SHE DESI ^ S " W0RK aT Deepdale 


world . 

oxide whs about 23,000 tonnes iron ore deposit in Western 
while some 70.000 tonnes will be Ajjsu-jija jg being pushed ahead, 
needed by 1980 and, perhaps ^ chairman of Broken Hill 
135,000 to loO.OOO tonnes by 198a, Proprietary. Sir Ian McLennan, 
ivbicb is really to-morrow by ann ual meeting in Mel- 

mining standards.” bourne yesterday. BHP owns the 

This, be added, will call for a deposit and is seeking orders 
major effort in exploration and from Japanese steel mills, 
development. Mr. Gilchrist, a The starting point for this 
director of Canada’s Mjadawaska development will be related to 
Mines was speaking at the official ^ incr ease d demand requi re- 
opening of the latters mill- meats of tbe world steel indus- 
concentrator complex at Bancroft, try< » Sir . ^ added. 

■ On l ano . . . . . It is hoped to start production 

The re-opened mine, winch is ln l978 at the rate of 3nL tonnes 
51 per cent-owned by tne a yeart rising to 15m. tonnes in 
Federal Resources Corporation years _ of this latter figure, 

and 49 per cent, by Consolidated about 8m. tonnes would be avall- 
Canadian Faraday, is to supply a bJe for Japan. Last April, 
uranium to the Italian Govern- Mppo D steel disclosed that BHP 
raent agency AGIP at world prices i, a( j as ked for a reply by this 
less 5 oer cent. month on proposals to sen iron 

Mining industry representatives ore- 
attending pointed out that Deepdale Ls one of three major 


Canada's potential contribution to new Western Australian iron ore 
uranium ■ supply was hems „ 


only 


hindered by “slackening explore- ^tects not 

tion. Government interference and Japanese egera but als ° Japa ?^? 
lack oj incentives. However. Mr. equ’g 

Gilchrist is also on the Board of «*e 'wwliS 5 Tn^nnlds- 

the Northgate Exploration group’s nrJ?ent!v 

WMtfield Mineral*., worthy L. which is presemi> 

restructuring 


"Sed % (insoUdated Go.d 


hand. 


JAPAN CAUTIOUS 
ON USSR COPPER 


Fields. 

Meanwhile, BHP has just com- 
pleted a major expansion project 
at the Mount Newman iron ore 
development Sir Ian told share- 
holders. This lifts production 
capacity to 40m. tonnes from 35m. 

The Soviet Union has revived a lo " aes \ 
proposal for Japan to develop the Turning to- copper develop- 
ing Udokan copper deposits in ments. Sir lan said that BHP had 
Siberia, sources close to the Fed- reached agreement with two 
era tion or Economic Organisation Foreign companies on the forma- 
c Keidanrcnj said in Tokyo. The tion of a consortium to inake 
matter was apparently raised in further studies of the Ok Tedi 
talks last month. copper prospect in Papua New 

The Japanese copper industry ^^^Ldline 0 m 

is said to be very cautious about Son?b! Immd 

hi b * the PNG Government for the 
* Z Jj formation of a consortium, 

expected and the cost of revelop- 

ment would be much higher than The companies involved are 
the estimate* of Sl.Cbn. f£922m.j 3Iount FubUan Development, a 
calculated ivhen the project was subsidiary of . Amoco Minerals, 
first mooted under joint co-opera- which is part of the Standard Oil 
tioc plans ten years ago. At the (Indiana) group, and a German 
same time the industry is already concern. Kuperrerexploration Ge» 
involved in- copper mining plans scILschaft. The German company 
in Peru and Africa. brings together, in a joint venture. 

Metallgesellscbaft. Siemens. De- 
gnssa and Kabcl-und Meiallwerke 

TANGANYIKA Gutehoffnungahuette. 

rnvrrccinivi: 7”he study at Ok Tedi was 

originally planned to start next 

Failure to find a quorum has month Drilling to provide an 
caused the genera! meeting of estimate of reserves in excess of 
Tanganyika Concessions prefer- tbe 150m. tonnes already estab- 
ence share holders to be ad- lishod was completed last April, 
journed from Monday to Septem- BHP were 770p yesterday. 


BIDS AND DEALS 


Newman- Agar Cross 
terms agreed 


The Financial Times Wednesday September 22 19T6 

Record £2.71m. by 
John Haggas 


Negotiations for the kmg- ment by Mr. R. K. Leeper have 
awaited bid by Newman In- reduced their holding and now 
d us tries for the Agar Crass hold 74US4 Ordinary shares. . 
electrical concern. In which it Artagcn Properties— Sun Life 
already has a considerable stake. Assurance Society now bay an 
have been completed and agreed interest in 5392m. shares. .. 
bid terns were announced yester- Initial Services— London. Man- 
day. The offers, extending to the Chester Assurance Company and 
two classes of Preferred stock, its. subsidiaries have reduced their 
which it is desired to buy out to holdings of the 8* per cent, eumu- 
consolidutc ibe equity, value the Jative Preference shares to 90.000 
capital of Agar, which has in- chares (23.5 per cent.), 
curved losses io several of the Ringside Investment Trust- 
past few years, but which River Plate and General Unrest- 
returned a net profit of £155.000 mem Trust has purchased a 
for 1973-76. at some £680,000. further 900.000 Ordinary shares 
Dividends on the Preferred stock and together with its subsidiaries 
are more than 12 years in arrear. now bold 1.370,000 shares (15498 

Newman, for which Guinness cenL ^ 

Mahon is acting, is offering 43 . - 

of its own shares, quoted lp up FOLflTY 

at 48p last night, for every 100 criMTirDPDICPC 

in Agar, valuing: the latter at .“Sr, 

just over I91p. compared with a J. Daly and Mr._ D. J. 

closing price of 19p. 3p higher. Dawson announce that m ean- 

Cumulative Preferred stock in ‘ ' became uncondi- 


XSTU^JSSTm-SiS ESS JHm. 


.AS«r, •'.euDUUi uner- *1 ucn « , tonrpmhur 

sj-js artToSS • s ^‘ ,2 &-.rrti£a 

shares, valuing this stock at some respect 

81 P per £1 nominal: the price A™-* «HrtST 

closed 14p up at 8Sp 


20. 1976. Mr. Daly and Wr. 

■ _ . _ Dawson together with their asso- 

pSr*^SIi eiateR owned 3JG9.7 u Ordinary 
Second Camulaove Preierreo chares io Gduilv on Aujrust 5 
stock is 60 Newman£l 10 per cent. {J™ L 1° JpHuJ announSmeni 

sssasasra SKSsS? jrS?? 
&r&. mvs? a sztfSfeJi jsr-is 

haSinS®?",. Mr . My .nd Mr. Dawson and 
present entitle it to 23.3 per cent. Jbeif associate snow' 
of the votes which can be cast at Ordinary shares in Equity, repre- 
a pa r annua! meetings. They senting 58.9 per cent, of the 
consist of £231.988 Ordinary issued capital, 
shares, £*9,200 of 4J per cent At meetings yesterday the 
Cumulative Preferred stock and accounts for the 12 months coded 
£100.500 of 5.6 per cent. Second December 31. 1974 and for - tbe 
Cumulative Preferred stock. nine months’ period ended Sep- 
The Boards of Agar Cross and tember 30. 1973 were approved, 
of Charterhouse Japhet who are an d the proposals for the -re- 
acting as independent advisers to organisation of Equity and .'the 
the company, consider the terms change of name were carried, 
fair and reasonable and recom- 
mend them. Mr. Alan Bartlett is _ _ _ _ 1 . 

chai rman of both companies. ASSOCIATES DEAL- 
Tbe offers are subject to Rowe Rudd and Co. announce 
various conditions. including that on behalf of clients 1 l has 
acceptances being received from bought 1.251.27S Herbert Morris 
a majority representing not less Ordinary shares at 120p. 
than 75 per cent, by number of 
of 


ON TURNOVER up Cram ft 3.65m. months results or tne Purneck/ , 
to UG.llm., pre-tax profits ol Group, acquired at - * 

worsted spinners. John Uaggas Pur bock _ trading is ahead oj ■ . 
advanced from 12.14m. jo a record budget aifter a good summer ant 1 .. 

S! in? for the year to June 30. the tea company Crop has been 1 -.:>■/ 
Sri^fter irtrirtn lOJllm. to at a record levoVthus tha scconct , 1 . •' 
ri iV in ih. first half. half Is expected to produce » 

£ at 5181P higher levelof preflt, the directors « ‘ 

C4lSp» top share and tho state. Profit *2* 
dividend to lifted From 2.i<p to September 30, 19* a was £104.674.,- • 
the maximum permitted 3-Q2p net j dividend is raised . , 

with n final of 2.<Bp. . from l.573p to L7303p net per. . 

The directors say _tw-«ey«i or jjj. «hare, and thd maximum per; ', 
activity is gradually nhpnjjJBjjJ” muted total (3A67P for 1974-75f 
all areas of the busings, .«nd 1 tite> ^ ;nlcm jed 
are more than usually confident 
that the current years profit win 

Kofi'S " «7e Mruck^r 

araas m " tuSB ba 

<£l 133000? nnd profits on the ortourr on™ 
sale nf Government securities of 


Six monihv 
E S.l 
m ii!*r 

U4t( 

* 9 . sw M.ur 

-taa. 

is. DM 19.43 


£601.000 (loss £316,000). 


New life plans -P 
for top 


comment 

S, s H a“e’|So 

- 5S" P JSE ? & executives 

increase for the year J® 1 *!”? *SJ| Tho life companies yesterday 
38 per ccn U^ ,)00Sl ^i?L,“f announced tbe launching of 
quarter. The chairman nas schemes designed to meet the 
argued his case publicly torunm- ^ a&!urancc requiremems of 
ing new investment mtnin trn. directors and top executives. The 
group in favour of accumulating ptan from clerical. Medical and 
investment in gilts . tcurr i ; -, j:' General— Lifetime Directors’ Plan 
amounting tD more thnn -ojm- — . |im , t0 provide directors ol 
against a previous E-.7m.) anu ,, r i rate companies, would do not 
ihe market has dearly been ne€d pension provision, with a 
impressed by the results. ine tax c [gi Mnt means of protect 
shares rose 25p yesterday to aiwp theip dependants . against CapitaF 
reducing the yield to jusr L._P« r Transfer Tax. This is done by 
cent, covered nearly is tim«- 0 [ «hole life with profits 

Without non-irading income, pre- pol j cieSi so that some hedge 
tax profits were still 13 per cent- -,j, a jnst inflation can bo provided, 
higher helped by a Alternatively, low cost cover can 

recovery In the fur and kmtung ^ nr8nse{ | by means of a conv*-^ 

SSSSi. c^nuS^^orfm 0 

fuB capacity on the back o an ht oul a p j an designed- to' 



compares with a 
average af 10 j. 


lercent 


• - v; 


1 life with profits policy. But 

scheme provides for the bent 
to be taken in part lump sum 
part pension to dependents thus 
providing valuable protection. 

♦flic plan is arranged so that tho 
benefits, are approved as a pension vJ * 
arrangement, so i hat the beneCt< — 

Group pre-tax profit of are paid at the discret ion o l ihe^ ,s:«. . r. f 
Bandanga Holdings Increased trustees, thus avoiding CTT. Tha rJ ” 
from £61.044 to £90^00 in the premiums are paid into a tax 
half year to March 31. 1976. fre pensio nfund thus providing 1 
The figures incorporate three a better return for investors. 


Bandanga 
profit growth 




each class of holders of tbe 
Cumulative Preferred stock, the 
Second Cumulative Preferred 
stock and the Ordinary shares. 
This must also amount to not less 
than 90 per cent, of each class 
or such lesser percentage as New- 
man may deeide. being 30 per 
cent, of the Ordinary shares and 

being stock carrying more than 
59 per cent of the voting rights 
in Agar. 

Newman has recently purchased 
a major share block in the 
pottery concern Alfred Clough, 
raising its holding in that com- 
pany to more than 90 per cent. 
Mr. Bartlett is also becoming 
chairman of Clough. 


APV/HALL 

THERMOTANK 



Metalrax 

(Holdings)Limrted 


Storage and materials handling systems 
repetition engineering ; metal fabrications; 
engineering services 


InteriTn results 


r 


Turnover 


Group profit 
before taxation 


Group profit 
after taxation 


1976 

1975 

• 1 

6 months, to 

6 months to 1 2 months to 

June 30 

. June 30 

Dec 31 

£ 

£ 

£ 

3,170,137 

-3,351.029 

6,459.218 

316,446 

407.505 

812,524 

149,446 

193.505 

398,024 


Ardath Road, Kings Norton, Birmingham B38 9PN 021 -453 6571 


The Mitsubishi Trust and Banking Corporation 

and 

Schroders Limited 
are pleased to announce 
the opening in Brussels of 


MTBC & Schroder Bank 



The new bank is owned equally by 
The Mitsubishi Trust and Banking 
Corporation and Schroders Limited 
and offers : 


•Short to medium term eurocurrency 
loansfor the finance of trade and capital 
investment programmes 


In all the fields in which it operates, the 
new bank can draw on the international 
financial experience of The.Mitsubishi 
Trust and Banking Corporation and The 
Schroder Group of companies. 


For further information please contact : 
Mr. D. G. Lowden . Mr. K. Sunakawa 


•The management and underwriting of 
public issues and private placements 


MTBC & Schroder Bank ^ 
rue Guimard 1 . tug 5 - 


•Advice on general financial 

and investment matters, mergers and 

acquisitions 


1040 Bruxelles 

Telephone : (01 0 32 2) 5 1 1 22.00 
Telex: 62091 MSBNKB 
Cables: MS Bank Bruxelles 


Details of the Convertible 
Loan Stock which will form 
part of the consideration in 
APV Holdings' agreed £lL4m. bid 
for HaU-Tbermotank. were issued 
with the announcement of the 
offer last night. Terms, as 
reported on page 1, are one APV 
Ordinary share and £2.75 nominal 
of a new 10.73 per cent. Con- 
vertible Unsecured Loan Stock 
1997-2002 for every six H-T 
shares. 

The Convertible Unsecured 
Loan Stock will be convertible 
into APV Ordinary shares in each 
of the years 1982 to 1997 on the 
basis of one Ordinary share for 
£2.80 nominal of stock. 

Accepting H-T holders will be 
permitted to retain a special 
interim dividend of 0-SB252p per 
share net in respect of the year 
ended September 30. 197G, payable 
on January 31, 1977. 

Discussions are in progress 
about H-Ts 4.9 per cent. £1 cumu- 
lative Preference shares which 
may lead to either an exchange 
for APV Preference shares or a 
cash offer. 

S. G. Warburg is acting for 
APV, while H-T is advised by 
Noble Grossart. 


ODEON (IRELAND) 


Tile recommended offers on 
behalf of Odcan Ireland for tbe 
Ordinary and Preference share* 

of Irish. Cinemas will remain open 
Tor further acceptances, until 
further notice. 

Acceptances of the offer for the 
Ordinary have been received in 
respect of 180,610 shares which 
amount to 78.72 per cent, of the 
Ordinary f hares of Irish Cinemas, 
the subject of the offer. Prior 
to the offer. Odeon Ireland already 
owned U237.236 Ordinary shares 
In Irish Cinemas— about 84 tier 
cent, of the total Ordinary capital. 

Acceptances of the offer for the 
Preference shares of Irish Cinemas 
have been received in respect of 
142.0S7 which amount to 71.04 per 
cent.' of the total Preference 
capital 


SHARE STAKES 

Unochrotne International— 
Jo re ha at Holdings baa purchased 
a further 25.000 Ordinary shares 
bringing its aggregate holding up 
to 3-31ra. shares. 

JCEti — Manchester Nominees 

<AB Account) has purchased a 

farther 65.000 Ordinary shares, 
bringing its loi3i holding to 
410300 shares (24.4 per cent). 
LEP Group— Trustees of a settle- 


Results in brief 


PhOTOPIA INTERNATIONAL (Im- 
porters ant) distributors to pTioiopraittilc. 
audio and elect nunc trades i— Results year 
to April a. 1070. already known. Fixed 
assets £350.350 i£3>5 jOOi, net current 
assets El. 545.238 i £1.2 13.912 1. Chairman, 

reasonably confident ” nut (his war 
will he a better one Meeting. Sufce-eo- 
Tfent. October 14. 2.30 p.m. 


StNGLO HOLDINGS— Results, year to 
March 31. 1976. already known, l-ixori 
U*rU £W!.l«d i ««.•«!». 'current a«™t* 
tl.102.W5 f £946. Upc>— bank and cash bal- 
ances E191.4M ifti.Hl.. Cutvju liabilities 
£811.815 IC1661?'. Net assets £1.3*;. 510 
'£&61.;2DL Substantia) part of proceeds of 
November's rights issue wore invested in 
Baudansa Holdings, which Is currently 
trading at a <vr S’ satisfactory Jun-L Fields- 
man Preserves, acquired. io January cur- 
rently trading profitably. Further 
slnons expected. Rupee subsidiary to be 
established in India, io 1977-78. Permission 
being sought from Indian Government to 
(emit profits from 1974-73 and earlier 
years to (Ins country. This would permit 
payment Of Ordinary and Preference dlvl- 
+-nd6 for 1974-75. Meet nut- IslewORh. 
UMcUeaex. October 14, u a.m. 



SUMMARY OF GROUP RESULTS 

Half Year to 30th June 1976 

(based on unaudited figures) 


GROUP SALES 


OPERATING PROFIT 
FINANCE CHARGES 


PRE-TAX PROFIT 
TAXATION 


AFTER-TAX PROFIT 


PROFIT ATTRIBUTABLE TO HOLD- 
ING COMPANY before Extraordinary 
Items 


EARNINGS PER ORDINARY SHARE 
before Extraordinary Items 


June 1976 

June 1975 

Year 1975 

£31 

42641 

£31 

375.S 

£31 

758.1 

23.600 

4.772 

22.954 

5.690 

43.425 

11.160 

20.828 

1 1.031 

. 17*84 
7.604 

.j_ q*>.?65 
; . •' 14.024 

9.797 

9 600 

V 18.241 

6.703 

6.593 

. 12431 

4.85p* 

5.49p* 

9.66p* 


* Based on tbe weighted average number of shares adjusted for 
the bonus element of the Rights Issue. 


I 


Statement by 

The Chairman, Mr. William Fraser, C.B.E. 

RESULTS 

The salient features with comparisons for the corresponding period in 1975, are 
'nllowfc — • 


-V-' 


as Follows:- 

Sales at-£42? million are 14% up, the increase being due to higberprices of copper 
and other costs and not to any increase in the level of activity. 

Export Sales at £72 million show an increase of 20%. 

Taxation at £11.0 million has increased substantially due, not only to writing off 
£0.7 million Advance Corporation Tax, but also as a result of unrelieved losses overseas. 

Profit Attributable to Holding Company, before Extraordinary Items was marginally 
dawn at £8.7 million but sbowed a 28% increase over the second half of last year. 

The Number of Issued Ordinary Shares has increased during this half year from 
119.1 million to 143.2 million due mainly to the Rights Issue of 23.9 million shares. 

Earnings per Ordinary Share before Extraordinary Items but after writing' off 
£0.7 million Advance Corporation Tax were 4B5p compared with.5.49p. 


INTERIM DIVIDEND 


•M < 
Hi-*. 




At the time the Rights Issue was announced it was stated that “ the Directors 
expect, in the absence of unforeseen circumstances, to recommend a maintained rate 
of total dividend for the year to 31st December 1976, amounting to 6.61p net per 
ordinary share on the share capital of the Company as increased by the Rights Issue **. 
Your Directors have declared an Interim Dividend of 2.25p net per ordinarv share 
' (Ihe same level as in 1975) which will be payable on 4th January 1977 to ordinary 
shareholders registered in the books of the Company on 8th November 1976. 


ANALYSIS OF RESULTS BETWEEN THE FOUR GROUP COMPANIES 


Balfour Beatty's sales and profits for the half-year were a considerable improvement 
on the corresponding period in 1075. Any contracting activity involves some degree of 
risk, but particular attention Is now being directed to avoiding large open-ended 
contracts. 


BICC Cables’ pre-rax profit is marginally better, but there has been no real improve- 
ment in the u.K demand. Fortunately the Company has a firm foothold in many expert - 
markets and we are determined to improve this position still further. 

BICC Industrial Products continues to develop the Group’s business in oon-cablo- 
making fields and although volume did not increase profits show an improvement on 
both the previous half-years. This Company has considerable Flexibility of operation 
which enables it to benefit from specific opportunities, even if there is ua general 
up-turn in U.K. industrial activity. 

On the International side. first-halF profits held up. well considering the relatively 
low level of activity in almost all parts of the world. Even during a general recession 
in world trade many of the countries in which we operate have largo unsatisfied 
domestic markets which should keep the overseas factories concerned busy in the 
second half of 1976. * 


THE BOARD 


As I have now reached the age of 65 I will be retiring aa Chairman of the Board 
and from the Boards of subsidiary companies, with effect from 3lst December. 1976 
i will, however, not be completely severing my association with the Company as 
the Board have asked me to continue to be available on a consultative basis for a 
period of three years. 

I will be succeeded as Chairman by Mr. C. H. Broughton Pipkin, who is at present 


a Deputy Chairman and Chief Executive. ‘The office of Chief Executive will cease but 
Mr.Pii - -- - 


Pipkin will continue to be a full-time executive of the Company. 

THE OUTLOOK 


Basic economic factors, particularly the going rate of interest and the performance 
of sterling, are bound to play a part In determining the level of industrial activity 
in this country in the coming months. Neither of these factors is favourable at -the 
moment. Nevertheless. 1 believe that our widespread overseas interests and the 
intensification of our direct export efforts should at least enable us to' maintain our 
earnings in the second half. . .... 


BICC Limited 
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" s ls dAejan holdings 


UMITED 


Year ended 31st March 1076 
PRETAX PROFIT 
EARNINGS PER SHARE 
DIVIDENDS PER SHARE 
NET ASSETS PER SHARE 


£1,063,000 
2.S0p 
2.925p 
164p 

Extracts from the Statement by the Chatman, 

Mr. Leonard Tobin. 

0 Following the recent sad passing of Mr. 0. M. 
Freshwater, the founder of the Freshwater Group, 
his son Mr. B. S. E. Freshwater has been appoi nted 
Managing Director in his stead. 

• The perceptible improvement in the property 
market has continued. We have a first class 
portfolio of residential, commercial and industrial 
properties which should provide a steadily rising 
income over the years ahead. 

• Our management team is well equipped to deal 
with whatever eventually may arise and I have 
little doubt that you will not be disappointed with 
our efforts. 

Copies of the Company's full Report and Accounts may 
be obtained from: The Secretary. Daejan Holdings . 
Limited. Freshwater House. 162 Shaftesbury Avenue. 
London WC2H 8 HR. 


LIST OF APPLICATIONS WILL &E OPENED AT 10 a.m. ON 
AY. 24th SEPTEMBER 1976 AND WILL BE CLOSED ON THE 
SAME DAY 


\ percent TREASURY LOAN, 
1994 

1.50 PER BERT. 



- Payable in Full on Application 

Interest payable halF-yearly on 1st March and 1st September 

_ .jym Is an investment tolling withba Pari 11 a! the Pint Schedule to the Trustee 
-imenu Act 1961, subject as regards securities posaUc to bearer to die provitmu 
racm ) of the Trustee Act IBIS. ApphcaOon ha s been wade to the CotaieO el 
'.lock Exchange lor the Lorn to be odmfuea to the Official List 
GOVERNOR AND COMPANY OP THE BANK OP ENGLAND are an«sonseri 
*lve applications for ibe above Loan. 

mndpal at and interest on the Loan »-fl> bf a charge on the Nations) Loons 
with recourse to the Consolidated Pood or the United Kingdom. 
jaan wlU be repaid at par on 1st March I9M: 

joao trill be issued in the form of slock which will be registered at the Bank of 
tnd or at the Bank of Ireland. Belfast, and will be transferable, hr multiples 
e new penny, by Instrument in writing in accordance vhb the Stock Transfer 
963. Transfers will be tree of sump duty. 

- after 24th February 1977 stock may be exchanged into bonds to bearer -which 
m available in denominations id fiOO. £200, £500, £3.000, £5.000, £10.000. and 
0. Bonds wBl be free of sump dozy. 

will be Interchangeable with bonds without psyament of any fee. 
st will be payable half-yearly on 1st March and 1st September. The first payment 
y made on 1st March 1977 at the rate af £638 per £100 of the Loan. Warrants 
atexest on stork will be transmitted by poet: income tax vnO be deducted from 
cots of more than 3 per annum interest on bonds to bearer, less income tax. 
.)e nan by coupon. 

• and bonds of tins issue and the interest rayabto thereon will be e x e mp t from 
■ nlied Kingdom luxation, present or future, so ions as tt Is shown that the Stock 
■ and s an? te the- beneficial ownership of persons who are neither domiciled nor 
' larlty resident, in the Dotted Kingdom of Great Britain and Northern Ir e la nd , 
her. the interest payable on nock or bonds of this Issue will be exempt from 
cd Kingdom income tax, present or future, so long as it is shown that the 
k or bonds are In the beneficial ownership of persona who are not ordinarily 
lent in the United Kingdom of Great Britain and Northern Ireland. 
the purposes of the preceding paragraphs, persons are not ordinarily resident 
the United Kingdom if they are regarded as not ordinarily resident for ihe 
xncs of Dolled Kingdom Income tax. 

Hcations for exemption Iron United Kingdom income rax should, in me case of 
rest on stock, be made hi such form as mai be required by ihe Commissi oners 
aland Revenue. Bearer bond coupons will be paid without deduction of United 
dom Income tax if accompanied by a declaration of ownership in such farm 
iay be rcaatred by the Commissioners of Inland Revenue. The appropriate forms 
be obtained from the Inspe ctor of Foreign Dividends, Inland Revenue. Lynwood 
t. Tfaamoa Sltton. Surrey. KT7 CDP. 

« exemptions will not entitle a person in claim repayment oi tax deducted from 
est unless the claim to such repayment is made within the time limit provided 
ueb claims under income tax law: under ibe provisions of the Taxes Management 
lira. Section 43 at. no such claim will be outride tins time limit if it is made 
u six years from the data on Which ihe interest Is payable. In addition, these 
■prions will not ratty so as to exclude the interest from any compulation for 
(ion purposes of rhe profits of say trade or business carried <m hi rite United 
dom. Moreover, the allowance of ibe exemptions is subject to the provisions or 
aw. present or fomre. of the United Kingdom directed io preventing avoidance 
xallon by persons domiciled, resident, or ordinarily resident to the United 
dom. and. to particular, the interest win not be exempt from income tax where, 

- any such provision. It falls to be treated for the purpose of the Income 
'Acts as income of any person resident or ordinarily resident in the United 

lorn. 

cations, which must be accompanlad by payment io full for the umni molted 
«tU be received at the Bank of Eaatand, Hew Isaacs, Watting Struct. London. 
4 9AA; a separata cheque must accompany each application. Applications 
be lor CIM of the Loan or a multiple thereof: no allotment will be mode tor 
a amount than HOO of the Loan. Letters of allotment in respect or the Loan 
vd will be despatched by post at (he risk of rhe applicant, in the case of 
ii ollormenu the aurptns alter providing for payment for the amount allotted 
be refunded by cheque, 
re of allotment may he split info denominations of multiples of ft 09. They 
be lodged for restoration forthwith and in any case must be lodged for rests 
m not later than 19th November 1976. Stock may be exchanged for bonds to 
•r on or alter ?4th February 1977. 
m mission at the rate of 12.50 b per DOO of the Loan Vtn be pud to bankers 
nckbrofcere on allotments made In respect of applications bearing their Stamp: 
ver. no payment will he made jriirrr the banker nr stockbroker wnuld receive 
ay of coimnisslon a tothl oJ less than £1. 

, ■ cation rams and copies of this prospectus may be obtained af ihe Bank or 
- inri, New Issues. Watting' Street, London, EC1M 8AA, or at any of the bnumbe* 

1 e Bank of England; at the Bank of Ireland. P.O. Bos 13. Donegal! Place. Belfast 
5BX: from Messrs. Mullens A Co.. IS Moor gate. London, BCR &AN-. or at any 

- of The sine* Exchange to too United Kingdom, 

K OF ENGLAND 
DON 

September. OTfi. 


THE FORM MAY BE USED 


jr use by Banker or Stockbroker claiming commission — 


(Scamp) 


VAT Rftgn. No. 

(if not registered put 
‘-‘NONE")— 


i LIST OF APPLICATIONS WILL B£ OPENED AT 10 a.m. ON 
DAY. 24th. SEPTEMBER 1976 AND WILL BE CLOSED ON THE 
SAME DAY 

I4i per cent Treasury Loan, 1994 

ISSUE OF £ 800 , 800,000 AT £ 98.50 PER CENT 


THE GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 
applicant named below requests run 10 allai to him/her in accordance with 




emu of the pcoapectns dated 28th September 1976 n 


.. pounds of the above-named Loan 

applicant requests that soy letter of allotment in respect of the' Loan alloird to 
her be sem to him/her by pan at bin hex risk. 

sum of b ^ ................ ... brim: the amount required for payment 

jU i namely £9fc$9 for every UOO or the Loan applied for) Is enclosed. 
t declare that the applicant u not resident outride the Scheduled Territories d 
that tiw security is not taring acquired by toe applicant as toe nominee of any 
onto! resident outride those Territories. 


September 1ST® 

AS E USB BLOCK LETTERS 


SIGNATURE 

nf. or on behalf of. applicant. 


iRNVMB OF APPLICANT 
It. MRS. MISS' OR TITLE ... 


RST NAME15) IK FULL 

?DRESS n FULL — — — 




Applications man ha for DM of Uu Lou or a lanitipte iMrcsf. and should be 
tedovd at too Bank bT Enstaad, New Issues. Watting Street. London* COM «AA. 
A separata cheque most accompany each application. Cheques sfteuid he made 
payable to - Bank el Bcotiand N aad crossed “ Treasury Lean 
If Uils declaration cannot be made It shoo Id be dieted and reference should 
b« nude to an Authorised Depositary or. hi the Republic of Ireland, an Approved 
Agent. throagli »mm lodgmom should be effected. Aattiorisrd Dcp oslr a rio s are 
lined In the Bank of England's Notice EC 1 and Include most banks and stock- 
brokers and practising soUcUors m tor United Kingdom, toe channel Islands or 
tiw isle of Man: Approved Agents to the Republic oi Ireland are defined In toe 
Rank of England's Notice ECtfc 

The Scheduled Territories at present comprise toe United Kingdom, the Channel 
Ihlaods. the late of MAIL TO* Republic of Ireland and Gibraltar. 


Bank of Scotland up 
£3. 84m. at halfway 


51 


GROUP PROFIT, before tax, of 
Bank or Scot] and increased from 
£7.42m. To £11.26m. in (be hall 
year to August 3L 1976. 

It is difficult to forecast the 
year's results, but it is hoped that 
a satisfactory rate Of progress 
will he maintained, the directors 
state. Profit for the year to 
February 29, 1976 was £3 7.47m. 

The interim dividend is lifted 
From 4.43p to 4.78p net per £l 
unit. Last year's total was S.SSSp. 

It has not been deemed 
necessary to make any additional 
special provision at this time for 
bad and doubtful debts. Although 
ihe new staff pension fund Is 
now In operation, some months 
will elapse before a detailed 
valuation is received and the 
Board have considered ft prudent 
to set aside an additional provi- 
sion of run. 

The improvement in pre-tax 
profit in relation to the six 
momhs ended February 29, 1976 
is mostly accounted for by the 
elimination of the special charge 
for bad and doubtful debts. As 
compared with the" six months 
ended August 31, 1975. however, 
although expenses were substan- 
tially greater there were several 
favourable factors, including a 
higher level of resources, a more 
advantageous Interest rate 
pattern and increased earnings by 
subsidiaries. 

Profit after tax at 15.4 m. 
shows an increase of 17.7 per cent, 
over the preceding period and 
51.7 per cent, over the corres- 
ponding six months. After extra- 
ordinary items, the profit of 
£5.4m. is lower than the previous 
half-year when extraordinary 
credits arising from the sale of 
properry were high: 

Since the end of the period 
changes in the Bank of England's 
minimum lending rate and a call 
for additional special deposits of 
1 per cent, have added to the 
uncertainties which lie ahead, 
the directors state. 


Hillards 

growth 

continues 




Six momhs 


Auk. "ft a us. 73 

Feb.'Tfl 


1060 

MOO 

IWtft 

Operating proto ... 

•12, Ml 

W5* 

XLB1B 

Additional prom." 

— 

2.000 

i.eso 

Additional pension 

i.ew 

l.m 

1.000 

Share associates... 

214 

38 

173 

^re-tax profit 

11-255 

7,41* 

1W63 

Taxation 

5.SKJ 

r.hSs 

3.461 

Set profit 

3.402 

3.360 

4.390 

Extra ortf. credits 

45 

<4 

1J23S 

Ordinary dividend 

1.371 

1.479 

1.471 

Retained 

3J!76 

2.178 

4.398 

* Bad and doubtful debts. 



See Lex 


REN WICK 

Mr. Clifford Wilton, chairman 
of the Ren wick Group told the 
AGM that the group was trading 
profitably everywhere except for 


the international forwarding side been awarded some f8m. of new 
where "we hope to end losses by work, which puts the current 
the end of the month." The land order book at approximately £8m. 
bank wai being sold off as rapidly Steps are in hand to broaden 
as possible. the field of activities outside 

public works civil engineering 
projects. 

Very shortly a forma] agree- 
ment will be concluded with 
Sheet Riling Contractors, owners 
of the Hush and Semi-Hush noise 
controlled systems of pile driving, 
whereby R and M will have a 49 
per cent, share in Hush Piling 
"Western. That company \rill have 
SALES FOR the first 20 weeks the sole rights to use those 
of the current year were 25 per proprietary systems in the western 
cent, ahead oF the corresponding hair of England and all of Wales, 
period last year reported Mr. The search for and appraisal of 
oordon Hunter, chairman of Hfl- potential new- outlets overseas 
if. ^ Uie Ctavlcheaion. Yorkshire- continues. The markets for con- 
based supermarket group, which struetion work In the Middle East 
•*"* stores m the North and in Nigeria have had particular 
and Midlands. attention. The former is however. 

shareholders at the severe] v inhibited by the risks 
AGM that work had started on and difficulties of vast unilateral 
two new sipres at Ml re ion and performance bonds: io Nigeria 
, lc *' he hoped would legislation requiring a high initial 
K. at ? m 5 ky Christ- investment in a local company. 
F*f company with a preordained measure of 

5*;,^ S n *!, °C Ean , iSa " indigenous control, is a stumbling 
tional resources available for fur- block. 

?i? ans ! on r u The directors are of the opinion 

current lhat these and other factors make 

*5K“g 31 ‘ Rht an : il essential to consider most care- 
tjcipated improvement m net ; uJJy ]onH term venture 

aru? n ?hif II, nM l far ^ mujng abroad, however tempting it may 

and that pre-tax profits for Ihe be in move faster 

J«ar should show a ^ the mean tjme they expert to 
material increase over last year. lendcr for Uvo QnM>#f 

projects, well suited to the 
company’s expertise, in Mauritius 
and in Guyana. 

As known, group pre-tax profit 
for the past yeag was £194,444 
(£36.959). The rate of profit- 
ability of the first six months 
was maintained during the 
remainder of the year. Contracts 
currently in hand continue to 
Despite the general economic show good progress, 
climate. Mr. J. M. Kretschmer. In contrast to earlier years very 
chairman of civil engineering ^ew problems relating to the 
contractors. Reed and .MaflflL settlement ‘of completed contracts 
looks forward to the comwuiy-s remain outstanding, and there arc 
future with optimism. no farther fixed price commit- 

issa »■ 

much fuller utilisation of 
resources — not only to keep pace 
with inflation in terms of turn- 
over, but also to make the best 
possible use of the company's Speaking from Italy, Mr. 
present strength. At end April. Charles Smith, chairman of 
1976 there was a net cash inflow Milford Docks, let it be known 
of £746.515 (£112.126). yesterday that he has ** more than 

He stresses that the current enough shape voles from roe than 
severe reduction in expenditure enough people " to enable him to 
on new capital works is not con- require the Board to call an EG XI 
ducive io this aim as far as the of shareholders and this he will 
U.K. construction market is be doing shortly. Among other 
concerned. A reasonable share of things these requisitions for an 
the inquiries still available Is. EGM require the resignation from 
however, being received, and so ihe Board of three of the present 
far this year the company has directors. 


4.434 

3.314 

5.597 

590 

« 

US2 

560 

?? 

3S» 

140 

2* 

4rt 


Optimism 
at Reed 
& Mallik 


at noon. 


MILFORD DOCKS 

Speaking from Italy, 


Matthews 
expects to 
top £2m. 

WITH THE “ substantial improve 
mem ” forecast by chairman, Mi 
B. T. Matthews, now materialising 
pre-iax profit of Reman' 
.Matthews the Norfolk-based 
turkey producers, climbed from 
£42,000 Jo a record £500.000 in ih> 
28 weeks to July 11, 1976. and thr 
directors forecast that the 12 
month total wit be lifted from 
£1.052,000 to in excess of 12m 
Turnover is expected to increase 

by over 50 per cent. 

Net Interim dividend goes up 
from 1.5p to S.op per 25p share, 
(to reduce disparity) with the 
cost increasing from 1 60.000 to 
£140.000. Last year's dividend 
total was 7. 50 75 n from pre-tax 
profits of £ 1 , 062 . 000 . 

Firm S vcct» V.jr 

19TS 1S75* 1ST5* 

foots ima* moos 

Sates 

Profta before tax ... 

Tax 

ProBi after tax — 

’ Excluding Armour te Grrs. acquired 

January l»7fi. 

The chairman reports that both 
Bernard Matthews and its sub- 
sidiary Armour Le Grys. are 
trading very satisfactorily. 

Demand for the group’s pro- 
ducts is running at record levels 
— exports are expected to exceed 
£lm_ this year. 

Although feed prices hare 
increased significantly over the 
past six months, the group's for- 
ward buying policy has secured 
feed for this year’s production at 
relatively favourable prices, the 
chairman says. 

• comment 

Margins are the key factor in the 
continued recovery at Bernard 
Matthews in the first half. The 
inclusion of Armour Le Grys 
would have accounted for no 
more than 20 per cent, of the 
increase while volume is evidently 
little changed. Forward buying of 
feed stuffs has resulted in some 
savings but more important has 
been the escalation in red meat 
prices, which has not only made 
turkey prices more competitive 
but has also allowed prices to 
return to a more realistic level. 
The favourable price trend is 
continuing into the more im- 
portant second half, taking in the 
Christmas period, and with a 
large proportion of production 
already pre-sold £2m. looks a 
minimum total. Future move- 
ments of grain prices and red 
meats given the reduction of 
herds following the drought, are 
bound to influence investment 
sentiment but a T4.3 yield at 92p 
covered ‘three limes by the fore- 
cast js a reasonable buffer. 
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Brown Muff 
first half loss 

Bradford department store 
Brown Muff incurred a pre-tax 
loss for the half year to July 31. 
1976. of 158,172 against a profit 
last time of ffiafi Turnover ex- 
rludinc VAT was down From 
£2.149527 to £2.018.961. 

The sum of £30.250 (nil) has 
been transferred from deferred 
lax accounl. and the tax charge 


is nil (£3411. 

The chairman, Sir. .11. II. Haute, 
stales that intense compeiii ion 
continues between rclailcr<. How- 
ever. he xavs. as always ihe sales 
in the second hair of the year 
have the mosi important effort on 
the vunipan.v's proliiabiliiy. He 
believes lhat the measures the 
Board are taking will improve 
results by the end of the year. 

Lari year’s pre-lav prosit was 
down From £151.755 to £44.229. 
and a dividend of 2.5p net per 2 ->p 
share iias paid. 


We’ve been”at home” for a long time 
in many places around the world. 



And now also 
in Toronto. 

Our new ABN Canada Ltd. office will be 
opened officially on September 32, 1976. With the 
service combination ABN offers you in other 
places - competent people in key positions,, 
backed by a thorough international organisation- 

That's how we've been working for a 
hundred and fifty years. And we will continue to 
- do so in all 40 countries where we are. Now also 
in Canada. 

Toronto- 

Royal Trust Tower, Suite 2902, Toroato-Dommiou Centre M5K 
198, P.O. Box 1 1 4, Telephone (416) 367 0850. 



Aigemene Bank Nederland 

^ Amsterdam, Vij?elstraat 32, The Netherlands, 
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Flying radar for Europe 


The Financial Times Wednesday September 22 1976 


By MICHAEL DONNE, Aerospace Correspondent 


BOEING OF the U.S. is ex- 
pected to submit to Nato to-day 
its latest proposals to supply 
Western Europe with a per- 
manent radar umbrella, cover- 
ing the whole of the area from 
the North Cape of Norway to 
■the Eastern Mediterranean, in- 
cluding the U.K. Air Defence 
Region and the Eastern Atlantic, 

It would be the Airborne 
Warning and Control System 
(AWACS). designed especially 
to meet the requirements of the 
growing strategic defence con- 
cept of Airborne Early Warn- 
ing I AEW). The system would 
be provided by a fleet of up to 
32 Boeing 707 four-engined jets, 
specially modified to carry out 
radar surveillance, detection and 
tracking of hostile aircraft and 
missile targets, at great heights 
and for long periods. Coupled 
with a weapons-contml and data 
transmission system aboard each 
aircraft. AWACS would also be 
able to direct defending air and 
ground forces towards the 
attacking aircraft and missiles. 

The aim of the AEW concept 
is to supplement, and not re- 
place. the existing expensive 
and complex ground-based 
warning systems, such as the 
Nato Air Defence Ground 
Environment (Nadge) — a re- 
cently completed chain of high- 
performance radar stations 
guarding the frontiers of Nato 
— and the older Ballistic Missile 
Early Warning System 


(BKEWS). 

Ground-based systems are best 
for the detection and tracking 
of high-flying targets, but tend 
to leave uncovered the many 
significant u penetration routes" 
that can be used by low-flying 
aircraft This is especially the 
case in Western Europe, with 
its varied terrain of mountains, 
deep valleys, roiling hills, 
jagged coastlines, and extensive 
plains. To close this gap the 
concept of Airborne Early 
Warning fAEW) has been 
evolving over recent years. 

The idea is that a number of 
high-flying aircraft— enough for 
effective permanent coverage of 
the whole area — fitted with 
special radars and other devices, 
could look down on to low-flying 
targets, delecting them from 
great distances. The higher the 
AEW aircraft can fly. the 
greater the range of their 
radars. The information can 
then he fed into existing 
ground-based warning systems. 
By also serving as weapnns- 
control system in their own 
right, the AEW aircraft could 
direct defending aircraft and 
missiles onto the targets more 
quickly perhaps than the 
ground-based systems. 


Electronics 


AWACS is a specialist system 
designed by Boeing and the 
U.S. Air Force. Basically, it is 
built round a modified Boeing 


707. called EMA, into which is 
fitted, instead of passenger 
seats, a complex system of elec- 
tronics capable of handling 
detection, tracking, data trans- 
mission, and w\a pons-control 
functions, together with 
necessary catering and other 
facilities for the crew during 
the many hours the aircraft is 
in flight The aircraft itself is 
distinguished by its massive 
30-foot . diameter radome, 
housing the Westinghouse down- 
ward-looking radar, mounted 
like a flat mushroom-head on 
stilts above the fuselage to give 
360-degrees coverage. 

The USAF has ordered 27 
E-3As for its own AWACS fleet, 
deliveries to start next year- 
This will be enough aircraft to 
permit a permanent and com- 
plete airborne coverage of the 
U.S. coastlines, allowing for 
aircraft on the ground for 
maintenance, stand-by, crew 
resting, and emergencies. 

In Europe, Nato has several 
options. It can buy the U.S. 
E-3A AWACS system — which 
is what the U.S. wants it to do. 
A fleet of up to 32 aircraft, pro- 
viding a permanent umbrella 
over the whole of the Nato 
European area, would cost about 
$2-2bn. of which about S1.4bn. 
would he the cost of the aircraft 
(at about $45ra. each), and the 
rest for necessary infrastruc- 
ture. including ground support, 
training and initial introductory 
costs, such as tooling. 


Other options include either 
building an entirely new AEW 
aircraft — probably ruled out 
on grounds of cost, which would 
be prohibitive for the com- 
paratively small number of air- 
craft involved — or converting 
an existing aircraft for the task.' 
which would also be costly. The 
Hawker Siddeley Nimrod has 
been mentioned as a possible 
candidate for the AEW role, and 
there is no doubt that the RAF 
would like to have a replace- 
ment for its ageing Shackietun 
aircraft which have filled this 
role around Britain's shores for 
several years. 
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Nimrod 


However, ’ the Nimrod, 
developed from the Comet jet 
airliner, is an anti-submarine 
warfare aircraft, and although it 
has the long-endurance qualities 
for an AEW aircraft, it would 
still need extensive modification, 
primarily involving a new elec- 
tronics package and a new 
downward-looking radar. This 
is well within the technological 
capabilities of the British and 
West European aerospace and 
electronics industries, but it 
would be expensive. 

Boeing is arguing that by buy- 
ing the E-3A Europe will he get- 
ting a mature system, involving 
lower risk and cost. Its latest 
proposals, moreover, will in- 
clude a high measure of indus- 


trial collaboration. 

Just who will do what work on 
the E-3A, if it is bought for 
Europe, remains to be seen. But 
clearly British and West German 
aerospace and electronics indus- 
tries could expect a consider- 
able share since they are likely 
to be among the biggest con- 
tributors to the cost of buying 
the system. 

At the F&rnbornugh Inter- 
national Air Show recently. 
Boeing made clear that its pro- 
posals remain flexible. For 
example, while France is not a 
military partner in Nato. the 
possibility of using the Franco- 
U.S. Snecma-Gcneral Electric 
CFM-56 " new-technology " 
engines remains an option to 
be considered, although it 
also stressed that the &3A does 
not need new engines to per- 
form a European mission. 

For Britain, the position is 
delicate. It already has Nimrod, 
but as a major Nato partner. 
Britain has to go along with a 
Nato Ministerial decision, and 
if this is in favour of AWACS 
there seems little doubt that 
Britain will make a powerful 
bid for as much of the work as 
it can. 

If Nato rejects AWACS and 
also sets itself against any nther 
AEW aircraft. Britain would 


still need something to replace 
the Shackleton for AEW cover- 
age over the Eastern Atlantic 
and the U.K." Air Defence 
Region itself, where there are 
frequent incursions by Soviet 
long-range reconnaissance air- 
craft. This implies that the 
U.K. would then have to con- 
sider whether or not to modify 
Nimrod for the AEW role, hear- 
ing the cast alone. 

There have also been sug- 
gestions that some countries In 
Western Europe may seek other 
trade-offs for any financial com- 
mitment to AWACS. West 
Germany, for example, has been 
reported to he thinking of seek- 
ing a U.S. deal on the Leopard 
mam battle tank as part of Its 
price for participating in 
AWACS, but the U.S. is certainly 
treating the two as separate 
issues. 


nwnrr cabwn 1 unnfc and wuutr m me ami tar. urn 

ITSs lire 

» °Zc Ftta *TH*^«iAric°vtAa * 

Oti. 4 al 7 30: 0 J 4 RJielrsjild. B5 Amphi j N 1 W LAST ( • 

im .1, wK M ut( IrAin 1 Oam • NEW IXCITtMlWT ! 

5?“ a r irf iflT bJofcmox DU. 1 LET MY WOPL* COM* 

OOCT3 and BmiM 2JQ toCtS iGA-tfCtfAVSe I AN ACUlTMUSILAL 

- stlM? arc r 

T«- j *«- 1 Frarn ' 38 " W JNM tu ^ 


Sandrma's Scan (La 


SOCIAL RETURN SEASON 


Glardin.erai- Sat. Paid Banyan: fro* i too pqrfrmincas Tour 

Tut . 23 OU. The ROVA 1 MUrt. | ROUNDHOUSE (WWN5TAIRS. 2B7 uS 


THEATRES 


IDUNOHOUSI DOWNSTAIR^ 2ft7 23j4 


A DELPHI THEATRE. 01 SW 761 1 [ ROYAL COURT. 730 1741. Opoti toe 

*“v9.S0.™ 5 SO I | 8 30. Tnuft 3.0. [ 7 ****£$;„%,& »«,. . 

■■ | nunnu'C blkt MlflHT OUT. ! M (DfllCttV DAVI9 5TORIY 
SPECTACLE CAPTIVATING TUNES j See_*hp THEATRE UPSTAIRS- ‘ 
AND RACY cmaaov.- Piwta. : sr. crORGE^ - ^ , oi.cn 

" SLICK SUMPTUCWsLthe MUSICAL ; Tirtn«l 

IRENE HAS EVCftVTHING. 0. LW'Wl j rwiLnpx 7 io ' Mm-bcv S*luidi? 

.. . , A., «IV crnRM- I AH CTy«d mo aite. 7. M n.oi, - . 


IRCNI I 

“WILL TAKE LONDON 8 V STORM.'* 
New* rt flip World- 

NOW BOOKING TO MARCH j 

ALBCRY. 836 3878. Evemnm at 8 0- ; 


Li.oa Ivt CAP' »«rt Student*. 
Today, KtoOin*" Fri and Sn. . 
ALAN 8ADIL In 
RICHARD- 111. 




' __ 7QUUS . f savoy. 836 SMS. l«*nln** it Brn 

hf PETEK SHAFf In c>i t inii ft Ujfinm vifti 2 w , 

- iTuw ftfsau cgjjwggRi. m. | c ^ : 

ALDWTCH. 836 6404. Ini ! 836 5332. | ., HIlAWOljtTuCtESl.* D. TH..I 


RDV41 ShAlceuiMrr Ciwmm in 


.. .'HeVewfs 5 * J»jsci»« ! *m8u. <m Vhm “idiTjt ■ 

Thi* Inumphlnt .s PMvnd B* * . AGATHA CHRISTIE'S 

fljwir., c4jt Dallf _E«BteM- Tadnr ■» TMS MOUSCTKAP 

atSi * n j(j 7-30 Th. Fri. 7.30. b*t 2.0 world* Jonaett-evar run _34Ui Ytw 

In wlln ChnLhoV'S IVANOV. STRAND. 01-838 2fitlO llMnn ssa 

- Thi: i* a Isntalisino .nfu[i;-.ino and M«t, Thur*. 1 . 00 . Sat. S.JO «n4 Bja 
super chained ihpairol e"fnrM(nme«H. ' Oort, H*re adcOoaatd Hb U b.^? 

f Nc*t perl. Sept 7 8 ftnhur^Hawirt^ Nrr , Mrtilnn .. 

AMBASSADORS. 836 1171. E«gvB OO. WE' HI BRITISH 

Mat. Tun*. 2.30 Sort. S. 50. 8.30. < Dimini br AIIm uaitt 


i 8 T. MARTIN'S. 838 1443 tjaruas* I | 
! Maw. Tub*, jr 2.45 at _S I) <m I 


Until the final Boeing pro- 
posals have been submitted, and 
considered by Nato, there are no 
clear answers to the many 
questions surrounding the whole 
future of the AEW concept Jn 
Europe. AH that seems to he 
clear at this time is that the 
AEW problem in general and 
AWACS in particular as a solu- 
tion to it, could become even 
more controversial in the 
months ahead. 


Mat. Tum. 2.30 sort. b. SO. 8.30. 

HAPPY AS A SANDBAG 
2 nd Y«ir rtf Del.lllitrul Hit MnJt.il. 
- WpndcHnl Don't •",»* II “ D Exp. 
D'n.-ier.Teo Bfn-.e SMM tS Iik-I 


Dimtni try AIIm Oart*. 
SIX HYSTERICAL YEARS 


! TALK OF THE TOWN. 01-734 SHI 
FULLY AIR-CONDITIONED 


APOLLO. 01-437 2663. E»*nin5» 8.00 , _ 

Mat Thui S 00 Sal 6 30 *i,d__ 8 _JO. ! «nct At 11 P.n. JULIE ROGERS.. •: 

Pauline r.OLLINS. John. ALDERTON. ■! ~ :7“ — 

-ARE BRILLIANT • D Enprm. m ; TH. UPSTAIRS. .30 7S34. .Pm 

CONFUSIONS I £* 0 , 8 1 .» Omui Mon nyt 7. 

" Suprr Al*n An.kBOiim niw, aiutidnrc r- 

*urh - ■nqndi-rlul cvemno / - Sow. Tii an* ; W *“U**[^LS- , Idv ll 

ARTS THt ATRE. Mon. tn Than *1 B.30 ‘ ^«ALD HARM!* *” 

Cpidir Vi'iirrU* ? 50 Arid 9.15. HANNAH VjOPDQN • v 

Friday J u s fSpp aB J [? s * ° UNA sruM<,. PRUNE U. A GEE :• 

DIRTY LINEN • • in.BAGGAC*. _ . 


FULLY AIR CONDITIONED 
8. 15. Diirrw urn .DwtiN At 1 
Unman SWEET TEMPTATION 


CAMBRIDGE. Qt-83S 605G j — 



Conlnu.nq 4 WP d pm.t.nn P^t.. < *£MCC. Oj^,8I4 till 

Oimnlno rniijh at 7.0 I even . ca'. *op. »YYtf.. 3jr. fi.00 

(Hi Nuj.if TltkNl AMildblnl ! TERRY „ JW.L . 

ItJU'-'j NY REE __ WH.TI H LD . 

Pent: DAWN A IWOFJIL OF FOREIGNERS 

WYNCiAROE roarER. „ ■ GENIHNEIV HILARIOUS.-- Gd<t'— 

ELSPETM MARCH in | D-"w an2 hr«'. «*ll L4 rnt iMoa-Th’. 

ANASTASIA I iMMfr.s OiAr * Yn-Ii 1 Oil 4 ■ 

Unutm sr-icn "«lr. Sabv M> ain J 

- *■*__*<* _ 5 A 3 !-- .. : WHI ^,* ll 6 ■ ano 3 I “ 9 M.:A f 5 w„ r T ‘ 

CHICHESTER. 0343H63S3 Tnmaht *■»; V 


S«»: 73 23 *1 7PO. 5n»t 25 *1 2 00.. MARVCLLOUMT LDM:c." F. Nob 
MONSIEUR PERRICMON-S TRAVELS l ' - 

Srol 2J *t 2.0. Snpt. 24 at 7.0 THE! * l imilri".™™ NV - 

CIRCLE. .... FRINGE BENCriTS 

- — tin l.iuan u-it.i mu at* ill. ■ | 

TMEDY. njO 2S7<I Evemivi* 8 00 } .ml loav «iai LS W 

Saw f 3o rt 15 MaJ.nrci Thurs 3. i ’ '"T; ” 

THE THRILLER THAT REALLY WINDAULW THBAIRC. 4 \1 • 

THRILLS H Hcitw-n S. Tim. T a ‘H d ,0 * 

■ T'l- y-r-iinm nil ■ I. Now'. I PAUL rrntnu 

GARY BOND ANTHONY RATI | TM( rb *'* OFF 

HILD&GARD NEIL FRN EST CLARK. ‘ l ,' 1 I » NLE . 

GETTING AWAY WITH MURDER I . OF THL MOC.RN TRA 

B, J Lnn Tlurnmen rn ‘“? F ' ri, 2 rr^dn.*ir» 


FRINGE BENEFITS 

— ; > ou !.iuan uitii mu m. ill.-- Gd*-, 


2MECY. qjo 2:,70. Evnnirq* 8.0. Mat 
Thur. 3 0. 5JL 5.30 Viri 8.30. 

TRANSFERS HERE OCT. 4 
OTHERWISE ENGAGED 


WINDMILL THEATRE. 437 

Twin- Nlqnti. ar 8 Dn and toSS- 
PAHL RAYMOND prMfAU --. 
RIP OFF 

THE TROHC T SPLRII N*.E 
OF THL MOCZRN ERA ' - 

A, rntirp Firira ' rrm|iK*ii:n 
Yi-a m.w iJr n» .,ir» im-tc ii> Ji-n 

AnHilH-i.im 


"T.fcr, » « (inn. <vMi'i'p,l linn", whal 
nr.nuMihrr an no. i-J 3 P “ Evniti.-iB 84 


'.RITERION. "SO 3J16. !<*«. S 

Mali Thur-.. 1 SJt ■- 50 8.30. 
ALEC McCOWFN 
MICHAEL BRYANT 

JUDY rAUFir ANNtTTr TROSBIE lr 
THE FAMILY DANCE 
hv Fnll.'.lv B urnt 

■■ Vrirn l.ini*Y Ur.llia.il . . an rMH‘iw- 
nl ilriiaht ’■ H. HnHlnn S. T.mn*. 


YYNDHAM'S. 536 3028 twnlnfl, 
Lrur.-Uy ; V. and .1.3P 
Mi'hL.'.mr Marj.n Juh.i M:Kap?:a, 

Damn Knrni'i Nr 1 Lhr im in - 
SIDE RV SIDE BY SONDHEIM 
It y.»n irt iili.inrig !,i inrnn .vi 

rml.ng In lip in 'll- r ,1 t*'r- -t-e tail • 

I nacm: '-uaat-s: ,>-u q.u- it s.rl, 
>irtn h, Soiuihr m it mii m nl,iin 
t.i \n»n.Y imi, r.fl IWICt Put 


Better communications 

is improved printing 

and reproduction? 
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The invention of printing 
was the first communications 
revolution. But even today, advances are being made - in 
speed, accuracy and true-to-life colour reproduction - that are 
making the-printed word (and picture) more readily available 
all over the world. 

And wherever there’s printing, you’ll find the products of 
the Ozalid Group leading the way. Litho plates, special papers 
and a whole range of pre-production materials are playing key 
parts in the production of everything from service manuals for 
aircraft, to best-selling books. 

And specialised colour-sensitive films and advanced 
techniques for improving registration between different colour 
plates are proving invaluable for better reproduction in 
everything from magazines to histories of art. 

With research units in Britain, Switzerland and the USA, 
we mean to maintain our technical leadership. And with 
associates and subsidiaries in 17 countries, and 56% of 
our £82.9 million turnover coming from overseas, we’re 
well placed to help solve communications problems 
- wherever they are. 

Ozalid: Basically 
better communications 
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'Ctte Financial Times Wednesday September 22 1976 

The Bibcock bid for Herbert Morris raises difficult questions of principle. 

Tough nut for the fair trade office 


BY GEOFFREY OWEN 


*e. was not referred lo the "V— Morris* recent results was 
.olies Commissions the ^hnidine mainlv due to the management 

° f 3" ’55* another 25^ wtff ^S3SL ST? -crui.cd by the present chair- 
f awkward Xre" **™d in the late 1900s and "If «* ^«ng director 
over the future control f r *y ™J 0s - Pacific Holdings M p McTi g h R e t ; b !. n ^ u n l . h a ? r 
Morris, the Lough- Ration of the US. was P of woSto 


W weeks if ter the con- crane industry and to the many bring its financial expertise to 
sy over the Tate and LyJe basic industries that use its bear on the company’s financiaf 
or Manbr6 and Carton produuis.” problems. In the Commission's 

i. to most people s Ama i ganiatcd Industrials „ . tho i “ pKn ' en ? enl ,n 

.olies CommissionV the gm mainly du'/toV "mwi'gomeS 

nment face another COTT, i>any 
ially 
on over 
rbert 

!h bascd cr “ e t£ S 

; week Amalgamated (which then held 40 per cent 
rials, which had held 37.7 of the Herbert Morris equity) 

:nt. of the Morris equity to ask if they wnuld sell all or 
id been told by the Mono- part of their Shares. The result description of how it handled 
Commission to reduce its was that Smith ended up with relations with its subsidiaries 
gs to 10 per cent.. 30 per cent, of the Morns shares “difficult to relate lo the past 
need that it had sold its and the Morris family interest record of A1 w^iicb appears to 
stake to Babcock and was reduced to 25 per cent. have bought and sold subsi- 
; at lHOp per share. diaries with regard mainly to 

ik. in turn, announced its P««,orirf/in lhe hlim ediate financial interests 

on of bidding for the rest JBlt alJMUlJ nf the group.” The Commission 

Herbert Morris share* at In * Q7 ., RpMncfllll Fin , n „ round i! m ignore 

ime price, in accordance k g ifh b(l . l2hT ” lh ** widespread distrust nf Mr. 

h'ruto.Mh'Cl.yOxI' T Sn, .'! h »"<■ llr . P - 


tribution from AI." the Com- 
mission said. 

The Commission found Als 



The chairmen: Mr. P. W. Robinson, of Herbert Morris (left), and Mr. John L. King. Babcock 


..«r V.U, v.mcv . . p = r . , rii , n rt rp- “ ’ further than I he CommisMon that the merger will enable the liaiilc 'against an unweli-iime 

ce-overa and Merger*. The . ,«alea- Hifard which stem* from an asked in selling all nf ns share*. Morris management tu carry im take-over offer from Tarmac in 

on for the Government is f ‘ impression that in their business hut has ignored tho suggestion as it has been doing, hut in a 1973 ended with a reference in 

er this partial sharehold- . _ > , dealings they are interested iiiai the share- might be placed safe and stable environment. ihc Communion and Tarmac’s 

' P rim 3ril.v in making quick with ins 

Smith and Mr. P. f.. Heeard. finaiK . |a , gains .- - 


d proposed merger should 
"erred lo the. Monopolies 


went on in the Herbcn Morris 


litutions. There is The q|K . blilin lhM lht . dirw . Mil.scquem decision to drop the 
nothing the Government can do ||IW uf iiDrri . s have a >k them. hld 11 " as a da5 * u ' tasc of a 


Board. 


The Commission recoin- about that — presumably AI selves is whether the enntribu- defending company using every 

mended that the merger should reckoned that it could gel a t j on Babcock is sufficientJv available form of pulilical and 

“ ’ ’ to offset what they may mdusinai pressure to thwart the 

as. the disadvantages of lake-over. Whether the Morris 


• . ufi'ifucif urc Hiciei-i Liiat u iwuiu o 11 a IfOP frOi 

t *>mtv then a number nf snare nnt |> e permirted and Lbat the better price from Babcock lhan o rea t u 
1. transaction-- have taken placo. s j iare hniding of .AI and its by placing the share* elsewhere. ° ee 3!i 
;s ending in November 19* o with aS c n r-iarps in Morris should be But another merger situation 


v h i associates in Morris should be But another merger situation bf , ing sallowed up bv a large d,rw:l “ rs wiN feeI as strongly 
At for Hernen reduced l0 Qnt more than 10 per has been created and the grtlljp and of i us j na their inde- abf ! ,ll . lh * Bal ? cock approach — 


ission. 

entry’ of Babcock is an 
»cted twist in the Herbert 
saga. Founded in 1884 
upacy started in business 

he selling agency for a a -full bid bv At for Hernen re d uced lo not more than 10 per has been created and _ _ 

n -designed pulley block. Morris, which wa- referred to cc , m Al the same time the independence or Morns ^penitence If ihey° continue to and whei her they make an effec 

iter became one of the the Monnpo'ips Commission. In Commission foresaw the pus- threatened once again. The tight The hid thev will presuni- l,Vt * case against it — remains 

British producers of over- lhe mean'ime Al’s oarem. S j bili , v lhal ^ A1 decided to Office of Fair Trading now has a blv have to argue thal the long- 10 l,e seen - 

travclling cranes and B^nvmi > F >Mn^BdbMW djspn ; e of its shares in one tn start discussions with the ^ inWwrt§ „ f the business. There are grounds for argu- 

it now employs about th^suhiertnf ■’ ^P^meni nf parce | t a fresh merger s ,tualion parties i° sec if ^ new merger indudin ^ ar eh nl de rS| manage- ing that the absorption of 

people. During the )960s Tradn mvr^faarlon under Sec- miRht be creal ed. since the should be referred to the Mono- mrn , and employees, will be medium-sized companies like 

fit performance was poor. W of the Companies Act shares mighl be bought by pujjf* Cummission hener served by staying inde- Morris into the arms of large 

new management team *bat investigation is sliH in ann ther group seeking to con- Uearly Babcock i> a very penden f 
stalled in 1969 and recent pnmrws. tro / Morris. differcni proposition from AI. 

mance has been encour- The main reason for lhe re- .. |t h - jj- e Commission It J ,b \ ,ar S e company with con- 

f— of ai hid wa, tho ^ be Employees 

Moaopoltep Commissino's mm of _the ( | ffie,. oI Feir pl3red wlth flnln , la i instl t u - H erl ,J„ S Morris Ii“ m.nese- The Office .,f Fair Trading 


groups like Babcock. GKN r and 
Tube Investments is bad far 
the health of the economy, since 
it reduces the number of inde- 
pendent centres of initiative. 


t on the company earlier Trading that the bidding com- lion< . insurance companies, unit ment u generallv regarded as in deciding whether or not to Merger controls in their presem 

?ar was as follows: While pany ^ ad . n "J h, "' s significant o tnjsls and pension funds.” g C , od and it can ^j m ln a recommend to the- Secretary of for,n have nnt prevented the 

’• ha « already achieved a offer Herbert Moms and that. Although this was not a firm £ pcord of takinK llver en aine««r- State that the merger should be continuing trend towards greater 

cant improvement in on .the contrary, control by AI r e t - um mcndauon— in any ca« ina companies simifar tn Mnrris. referred, has to concentrate industrial concentration. But 

ucy and performance, it might tend to disrupt the efforts lhe government has no powers respecting their independence, primarily on anv possible detri- lhc need Jn preserve the 

as some way to go before which the Morns management tn foa . e a CCimp any to dispose and encouraging lhe existing inent to the public inierest if separaic existence or small and 

effectively equipped to was making to improve the com- nf an investmon t 0 f this sort in management to develop 1 he the merger goes through. medium -sized companies, as 

the strong international pany's performance. That con- a particular way— it was implicit business under the Babcock * „ rpat riea , Wl i. rlPDen d .m an end in Use,f - p,a >' s 00 ro,e 
■tition which has deve- was confirmed by the in lhe Commission’s remarks umbrella. Although Babcock's .. * a ttl11ldp ., r Thp Herbert Jn Bri . ,i>h legislation on 

in recent years. The com- Monopolies Commission itselr tbe continued independence recently acquired l'.S. sub- - c n ,.rhanc competition, and public concern 

;eems to be well organised v bich reported in May of this n f Herbert Morris should, if sidiary. American Chain and .. f *he Vmninrers If thrv ahnul concentration has not ypr 

ke the further effort that > ear - possible, be safeguarded in Cable, has products which are’ arp (1Iil L cnnv j m : ed “ bv th ‘ e reached the point where the 

uired. This is recognised The Commission was not whatever arrangements were complementary to those of rationale of Hip Babcock hid law is likely to be changed. Thus 
e Department of Industry unpressed by ATs claim that it made to dispose of the AI Morns, no question of ralionali- . tb decide to make a' d ’ sol,ss ' ons mer next 

regards the future of would help to strengthen the shares. . snlion or factory closures arises cnm „ f e ' A ‘ we *ks 


s as important to the U.K. Morris management and would 


im. . .-auuii ui miiui.i ui'.'ui « »j i.'i« - . . . j. j, c.imn *' ” ---»■«» will be concerned 

In lhe event Al has gone in this case. Babcock argues ”* > e with what specific damage, ir 
,wei<{m v-itn xni or i. any, misht result from the 

If the Morris directors .main- Mnrris-Babcnck merger, not 
tain their present opposition in whether the merger is ‘Tight” 
the bid. a precedeni which they in the sense nf conforming to 
may well wi*h in consider is some ideal new about how 
ihat of Wolselev Hughes, whose industry should be organised. 
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APPOINTMENTS 

Broughton Pipkin 
to head BICC 

Mr. t, 11. Rruugluon Pipkin, a .agu and ha* been a director .-ince 
depul> chairman and the chief ia6". 
executive of BICC. U lo become + 

chairman from Januaiy i. The h _ v h,.,.., 

position of chief executive will v r ^ 0 ^" n j f 

erase but Jlr. Pipkin will con- Kr, vbpvzIU tVBtVl! replac- 
tinue lo be a Tull-limc executive £EA\ BRAZILIAN BAAK. re pun 

or lhe company. m » Mr - K R Kotchcrb> ’ 

VI r. William Fraser, who i* now * 

6.1. retires as chairman nf lhe R C g Boxall has been ,ir»- 

company and from lhe Boards poin i ed chairman and managing 

rif subsidiaries, from lhe cod of d ire C ior or LYNDAN PRESS, 
this year. He will continue on a p8rl n f ihe Harrison Group. Mrs. 
consultative bir-ia Tor three years, jnsephine Cun ningham-Prir hard 

* and Mr. Hugh Rudkin have joined 
the Board. 

Mr. 1L XL Thompson has been ^ 

apiwinted i« the new post of 

group financial controller, ASSU- Mr. A. P. Humphries, senmr 
CIATED ENGINEERING. Novem- partner of Baker Sulton and Ln 
ber 1. Mr. Thompson is currently has Joined the Board of Hui.SE 
managing director of A. E. Auto OF FRASER in a ntm-cxecuiiie 
Parts, capacity. 

+ * 

Because of increasing commit- \ lr _ Wilfred Rudd ha> retired 
ments. Dr. John Treasure is ceas- as technical director of lx:P 

iS^, ^.J5&!!J2 na J!L*.£ f .o!!H «nmi». a subsidiary of the U’.P 
BRITISH MARKET REsE.UtCH Holdings Group, but remains as 
BUREAU. Mr. Jack Fotlierglll a fonsulianl. 

will become chairman, Mr. David ^ 

Wheeler. non-executive vice- 

chairman. and Mr. Rryan RhIcs. Mr. Denis Dowling, innucrly 
managim: director and elder president or llie Earl Bench l oin- 
cxeciuiic. These appoint nicnis pony of Ballimorc. L .S.. h.i- been 
are effcetitp from October I. appomlcd nianaging dirnclor hi 
^ tlie new technical coiuiiw< diu- 

-1.111 of .MAULING INDUSTRIES 

Mr. J. Carl » right. .VIP. Il<>- * 

been appointed a truMcc nf lhe Mr. Das id Gates ha- In-t-ii ■« u - 
NATKlNAI. MARITIME MUSEUM piunlc-ri .■ director and Mr. 
in succession io Mr. f». Harneil. Michael A. Seolrher. an a^uiani 
MP. who tin* re-igned from lhe directur. of RANKERS TRUST 
Board of Trustees. INTERNATION \L Mr. Rotund 

Pouka and Mr. llenrj Hodgson 

* Have been made mannews uf lhe 

. . company, which is the merchant 

The fallowing changes have b:ink subsidiary or Bankers Trust 

been made in tile southern region |- omnunv v 0 .. York 
of the CL’BITTS CROUP. Mr. Ray Lom P an >* >e " ; ork - 
Grovcs lias become managing , 

director of Holland Hannon & Mr. S. 11. Turner, until re- 
Cubitts Con-lruction (London) centl.v senior partner nr Turner 
with Mr. Bill Hair as construe- Lansdown HnJi. ha* been ap- 
lion director and .Mr. Eric Lellioil pninied a 

as commercial director. Mr. nf GLEN GATE PROPERTIES, lie 
George Llnslead. managing direc- wIM remmn a consuJlan! lo his 
lor of Cubitis General Contracts, farmer lirm. 
has also been appointed depmy * 

managing director for the south- j] r . Sl»nlc> Crcsscy h.*s hm u 
ern region. Mr. Dennis Maile is fl ppnimcd a ’director' or GRt >DA 
commercial director of Cubins INTERNATIONAL vulh respnn-i- 
General Contracts with Mr. David biliiics for personnel and public 
Speneer as construction director, relations in the group. 

Director in charge of Holland * 

2H" Mr b Bria r| C Lflcev " Mr" Stuart G. Frring.on. joint 

Brian - Pike * has been elected to rViSlf '^mnsmv 0 has been 

Mnle B,> a rd finSncril 0 dtreJmr e tK !"«"''"»«• r,i;( 'mian of i hr EOL r fP- 
?n £ "dlSSr *T HrillSd ^NT LEASING AJJJIXTImV. 
Ihnn n l Guh-tts (Midlands) Is He Mr. Cieoffrc; _ Dods- 


Hinnm * Oihm« i Midlands) 

Mr. Rfrhard Shilliloc and Mr. 
Ken Simpson has become com- 
mercial director for that com- 
pany. 

. * 

Mr. G. A. Johnson, commercial 
manager, and Mr. J. X. O'Hara, 
technical manager, have been 
circled directors of LIVERPOOL 


worth. MP. who has com pie* "«I 
his iwo-vear n»rm of office. Mr. 
T. M. Clark, director and chief 
ni:m:ignr nf l.lnvds I .casing, has 
b*'cnnic vire-chairman of ihe 
A -sociat ion in succession to Mr. 
Errington. 

* 

Mr. R. G. White ha* rclin- 
oui*hed the rhatrmnnship of 


CENTRAL OIL. within rhr fond EK5IAN CLEAVE but continues 
nrocescine division of the Oriel rnanasms director. Mr. Leslie 
Foods Grnun r - ' nn n " SP «»«P mnnag-ng d«rrr- 

F00ds larou l > ’ tn nf J. Ribbv and Son*, has 

* joined the Ruard of Ekman 

Mr. R. K. Rhodes, marketing Cleave as chairman, 
direi-’nr of the BRITISH SUGAR * 

CriRPORATinN. js to retire on Mr. Dnnald S. Rrovd has hmn 
mrdical nd , ’<ce early next year, appoint nil a ft ired or nf UNIGATE 
He joined the rmm?n.v 44 years DAIRIES from October 1. 
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FOR THE OH. INDUS! RY. IT FI1J5 A BOOK. 

■ •' ' * ... Oil ti9S macl^a^gdiffi^ric^ "= -The Strathclyde Oil Register 

tQTScotiand-The. whole ewHitryjs.. catalogues the region’s oil industry 

^> all\^-r^scbv«Hr^ its'own ' products— ty product and by company, 

' : >: nationai potency. .. . . We eyerutelJ you the man to contact. 

. In industry Straiiidydeftegion 1 r . • ■'f^ lbcatihgfini^ed products 

- ’'^leacfetf^rena^n^ v / • orsul>^tractlogf^ • 

.■/_ - * ’ r • AhqBt c^compahiesare now deeply^ ’ ■ • Roister is invaluable. Get a copy. 

.,i *■- **»l ... 


V 


invdlved-inwbrk forthedi I 
' industry. Both dffehore and onshore. ' 
■-■.. Justabdut’ every imaginable. S ■ 

’ ’■■■' prod.uct is m^eTnthe r^bn/ v . : ' . ; V 
‘ - ; Tfe basic: products,^ , • : / • 

■ ; raw steel, fabricatlons, bdts,rivetS. :: s 
The bread^ar^ri^^.producfev pipes, 
' valves.flah^.Thesophisticat^ : v ;• 
products; etectroniccontrols, ~ 

. al^ms^switchgeaf./:. 

From the tiniest qompone'nt 1 

drill Ships, rigs,; - : ' , ^ 

: ■; production platfsrms.; .one copfd • 

• ■* go pnfisting them uri#3.booKis - . •>* 

. . filJed. And that’s j u$t what we did- . 


Rtf^Gfasgow {041 ) 221 4296. 
''.Strathclyde. 

The reglon with so much more 

. Strathclyde Industrial Development, 

' 21‘BbthweIi Street, Glasgow G2 6NJ. 
Please send me a copy of the 
Strathclyde Gil Register.- • 

N&rje v, ’- 

i 

. Cbnsiany 

Address......... 




Strathclyde 


' ■' '7; V-.-:. aKhWIial 

E^iyw i elt.S ; treet^5l3sg 6 yG2 6N4. . Pevelopinent 
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BNP 


The Bank that 
covers the World 


Banque Natfonale de Paris has an 
international network extending over sixty 
countries in the five continents of the world. 

Wherever you do .business we are there to 
help and advise you. 


Banque National 
de Paris 






Head Office 


16, Boulevard des Italiens 
Paris 75009 
Tel: 523-55 00 
Tlx: 280 605 


UK Subsidiary 

Banque Nationaie de Paris Limited 

Plantation House, 

10-15 Mincing Lane, 

London EC3P 3ER 
Tel: 626 5678 
T| X; 883412 
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EUROBONDS 


INTERNATfDNAL COMPANY NEWS + EURO MARKETS 


Haw Par has 

first half loss 
of $S8.59m. 



Good support for Australian issue ; 

BY TONY HAWKINS ' 

' CONTRARY TO expectation Credit Suisse White Weld issue group comprises Bank Gulzwil- it will be about S15m. Lead; 
■ early m the offering period, tbe managers for the SlOOm. Credit ler. Kurz. Bungeuer (Overseas), manager* for the issue is under- 
three tranche Australian Euro- Suisse .(Bahamas) convertible Banque de Paris et des Pays- stood to be Morgan Grenfell 
bond issue of SSOOin, appears to issue shortened the subscription Bas. Deutsche Bank, Krediet- (Asia). Tbe issue will be the 
have been Well supported and period for this offer by 24 hours bank Luxe ui bou rgeol se, Post-och sixth Asian bond flotation so Tar 
the seven and 10 year tranches in the face of strong market Kreditbanken. Salomon Brothers this year in Singapore and the I 


Lira devaluation 
helps improvement 
in Fiat first half 


BY ANTHONY ROBINSON 


ROME- Sept. 21. 


BY OUR OWN CORRESPONDENT SINGAPORE. Sept. 21. : 

HAW PAR BROTHERS Inter- iiufruv minorities and extra- peon indicalcd.' 


: were vesterdav priced at par and demand. Telexes are to he sent International and Swiss Bank fourth by a Japanese company i aided sharply 

the. 15 year tranche at 991 as had out this evening in respect of Corporation (Overseas). in the Asian bond market. j turnover and the 


, , , . ,’d indicated. ' this issue. Indicated terms are a Gotaverken's shipbuilding order TDK Electronics is to issue - fft a f u ra devaluation on tinn of inns uirnuKu 

natiunal ha.s announced a loss o ordinary items amounted to The seven and 10 rear tranche coupon of 4J per cent, issue book extends until niid-1978. 3.4m. ordinary shares, with a par - SBorTsale^ Flat renoJS -ISS ir »7 f nvrr thtTasl 

sSS.5Hm. after tax. minorities and uf Sl20m. Tach have roupons of Price par and a conversion Since July 1. 197B Gotaverken value of Y50. with the shares “eh" ex^rt ^le^Fiat reports ™ “ 

extraordinary items for the lust Dividend* received from per cem and St per cent., premium of between 5 and 10 per has been 51 per cent, owned by priced in U.S. dollars. The terms unproved anaa^l resulte fw the Si to 

half of this year. Cheunc Kung (Holdings). Island ^hlle tho l5 vea r tranche of cent. the .Swedish Government with of the issue are expected to be ™. Pnr 1975 ne 0,6 sou ^ and negotiations to 

Tile results, according lo the ul id Peninsular Development, ggom is being ‘issued at 991 on Gotaverken of Stockholm— the the other 49 per cent, heid by fixed on Thursday. September 30 j^j^ina^ren'ortpri a tinv net fnid-weeK rel i?i 0 US Jl£i! 

group's interim report released Edible Oil Products (Malaysia. ! a coupon or SJ per cent. Tliei world's largest shipbuilders out- SalenunvesL with the share- offer price rep- »*"g f e ’ n f 1 ?, cKE f 3 ! & ys ,n *° a fourtI ? week ’ 

to-day. are mil comparable with am | f ar East Safaris t Private ) : vield to maturity on the seven side Japrfn— is to issue 920m. of In Japan. Sekisui Prefab resenting a discount of 0 to 7. 5™ nf^r mn on nirn^ unions are also insist mg on 
the net I«ims of $579 1.000 recorded totalled $S 1.41 in. ;Vear tranche will* be SI percent., guaranteed notes 19S3 in tbe Homes announced plans for a per cent from the closing price D “- ™ their scheme to organise plants 

during the first half uf last year. However, gross dividends or cm the 10 vear tranche 8-1 per Eurobond market, carrying a DM50m. bond issue. It said it of TDK shares quoted on the .P? ,a . “ in southern Italy on a three shift, 

due partly to a change m account- $52 57 m. Froiii London Tio. paid [cent and on the 15 year tranche coupon of Si per cent, with an would seek Ministry of Finance Tokyo Stock Exchange on. that ““^®“ six hour per shift, six day per 

ing policy and partly to ihe,« md- in June . 1976. were not included. ! SB per cent. The 15 year isstie issue price of 99. permission to make the Issue.' date. , • . erm^ntiv^^r ‘ week -?■***■ a sch £ me w“ ch 

ing up of the Melbourne unit Haw Par also sta f ed that the ! is repayable in annual instal- The Notes will be guaranteed Nippon Miniature Bearing Lead manager for the equity mi I a ™ . .theoretically permits higher 
trust which resulted in nu uivi- inleri||1 result include the fulll meats over the final ten years by the Swedish National Debt fXMBl of Japan is planning an issue is Nomura Europe while; The first natt Qt-I97e. aitnougn plant utilisation and higher 

dends being received from the ., uaran jecd income from two to give an average life of just Office on behalf of the Kingdom Asian bond issue in Singapore, tbe other managers are Credit | marred by. strikes in tne first employment, 

trust this year- associated pharmaceutical cum. [under 11 years. of Sweden. Hambros Bank is our Singapore correspondent re- Suisse White Wild. J. Henry iquarter, saw improvements in The union platform insist on 

Losses were largely due to which is now (he subject Lead nu*naa**r for the issue- is lead manager and the combined ports. Derails of the issue are nnt Schroder Wagg. and Pierson. j several sectors magnified how- coatinnelcontiffcts wiGi manage- 

foreign exchange lohses. partlcu- f.r .. w panclc . Deutsche Bank management and underwriting yet known but it is believed that Heldring and Pierson. {ever by higher prices which meat and the right to he 

larlyarWngironi Ui.; salt- of Hu w ot , d „i\v : -j account for the bulk of tbe mforroed and discuss production 

Pars slake in London Tin. , . V -, , 1 ,? ni ' ' " ' . ; record turnover te crease from schedules, new investment pro- 

Exchanyu losses mi the London ’* ro i JL 1 . ! J 1 * btTnrf tav nf , 1 • , m A 1 A j "■ . -L1.705bn. in tfie first half of jects and- working -conditions 

Tin sale, which has now been ^"- 4 ,,, b 1 f I ftctC hit I V* 1 7 ” #1 , *7 ' :]973 t0 WGTDbn. over Die first generally, 

realised. amounted iu ¥87.42111. '--~ ,4n . lfll- I | ||\| ll/l II |4 ||| 1 1 I II W VI r"/i|| V i 113 ^ of lS7 ?* of w, *ieh exports They propose new facilrticb th 

Iliiwcver, this large lo>s has been Haw Par has thus lodged _L -M. 1> W T' I accounted for LI,079bs. produce the Fiat 127 model at 

partially o(l«ci by unrealised forinal 2 1 ! “ , * , J5® l 1 S i> jn , , i Tirnilt^ Qt V . 1 The announcement of mi- Cassino or. Termini Imetese In 

exchange ga 1 n?- arising frnni I he and ha^nv manned p.i mentor all IJl U1H3 fl l BY RICHARD ROLFE JOHANNESBURG. Sept/ 21. .'proved ffnancial results came Sicily, new truck plants in th.c 

groups sicrline liaoilHnts. um» dut to u > j ^ . J . after a fd|l hoard meetins to-, south, expansion of the Grot-, 

notably the enliven title redeem- t-ai.Mit. ai -iui> -ju uns year. * ^ Q r/|A NET PROFIT inched ahead al charges. Trust Bank took the The industry reckons that from. day. The company added that taminarda bus pram to employ 

able guaranteed cumulative pre- Hav ' Par i-u ai \.v \ osen inat V/fll UU | Trust Bank of Africa after trans- unlikely step in the currant a peak of 4JXJ0 when TV started '« part of. the iizipnxremeiit was i3O0 workers, a decision to go. 


increased are that of ensuring new employ- 
beneficial meat to replace the net educ- 
ation on tion of 15.000 Jobs through 
at reports .natural, wastage over tbe last 
Us for the three years, higher investment 


liirly arising Irom U 11 ; sole uf Haw - 

Par's stake in London Tin. Undi-. i.itsc arraii^ements. 
Exchange kisses mi the London ,h, ‘ yroup is guarantcLd a mint- 
Tin sale, which has now been »'«»' ,' nt:o;,le bcr ° rt * laN of 
l-ealisorl. amounted lu ?S“.42in. <-»n - 

It.iuever, ihis large lo^ has been Haw Par has thus lodged 
purtiullv tiflsct l.\ unreal i>ed formal claims totalling SS4.5m. 
exchange gains- ansinc frnni I he and ha^ demanded payment of all 
group's sterling liabilities, -nuns due to it ainountine to 
notably the enliven tide redeem- 9SI.Sm. m July 20 this year, 
alili* -'iiarui)lt-<-d cumulative pre- Haw Par alsu disclosed that 


Costs hit 
profits at 
AB Cardo 


Trust Bank profits steady 


BY RICHARD ROLFE 


able guaranteed cumulative pre- Haw nlif!,,, 1 !.™? AD UU | Trust Bank of Africa after trans- unlikely step in the current a peak or 4JXJ0 when TV started : part of the improvement was £300 workers, a decision to 50 . 

fervnee shares nf Haw Par tne ' ,nT *'■ • ®' «c, , - ™ 'Jl 1 — \n i - rrtn ,i„. su»ii;«h aeri- i r ® rs 10 inncr reserves by RO.im. climate not to apply increased up. the number of retailers will! due tn consolidation -of-- the ahead with the car-derived light 

1 London J Limited IT.! .! 1 J 1 T a i ,^.,1 ’tqliL'r if.nt inwlr itmiJi r««rf urnresstn-w and ' tn R 3.2 111 . for the six months rates to customers “in view of be down to 2.000 by the end of; medium term debt position and van project Initially conceived at 

As a ivstiKi total uMriian^ ^ h , h« niu 'Vi Ai Jli ' - mil ^ S^impmeonioanv rcunrUs landed June 30 but earnings per the hardships it would mean.” 1978. Tedelex has probably prtrt the total eliminatTonoT shortShc government's request as an 
lu SSj ‘n , n -‘ nrlVt ,n ui-j p\^-i nnr.iinconieni ia<t in *h!rrLL in turnover br 2 1 Fhare were down from 9.4c to The banks chairman. Dr. J. S. tected its financial position by- j term Indebtedness with the hanks .alternative scheme for the 

r he first naif this year. Ha v. Par j’ rL ' ,l " indr - jn ou - *" luc *5®^* . Kr 1 OShn « 7c over the period. This reflected Marais. Is one of the few bankers this decision- to reduce labour wb'ch stood at L200bn_ at the Innocehti. plant in Milan as well 

ha> chanced its accounting pnuc month. , fn „ u ‘' nc i a i ! the higher share capital follow- who has not called for the maxi- and the shares were unchanged lend of 1975. This was achieved *s numerous suggestions for 

v h k n a ir 0 - a norrniiiiimV was mule bin' the vear Mav 1975 , 0 C ApriM976 in ” th *' 40 for 100 rishts *»ue mum interest rate to be raised at 104c in Johannesburg where [partly through Increased cash ItnprovedwoTking. conditions. 

C ? C «? j i 0S< ^ wAi^n hnd ^^nrT'anTiHnvipe an^tlvwra!! Ici^si rpnnrt^^John* Walker from l asl December which raised above 14 per cent the prospective yield on last fl0 w arising from .the. higher ^ ^ The hegotiatioru. promise to be 

i n"? cfe'fcr ^^mnoritie" nJcxira ! Ordinary shares in issue from 9 Tcdelex Holdings, the leading year's 22c dividend is 21 per turnover and partly .due to new gmphw , and Itnghsr. 


' sidlarv and amount to Kr851m. 1 wan then too per snare, i rust biggest single slice or the eno.ow ■* rvMuuw ■» 1 Dnrrnwea tram tne meanim lerm .^v»an.waauy 

cliAMfC IaCCOC ! (£HSn.). with the balance iBank closed to-day at 60c. 3c up sets <old so far. has laid off 395 Jgutt A sh |^!ot^! credit iosti<ut ® IMI Iast January control- Flat and other financial 

O0rr£29£3FQ SHOWS IO.SSCS coming from other subsidiary in a generally buoyant market workers or almost a third nF tbe HoWtn^. SLA. Selected on a ten year has»g~at aneffec- holdings, reports a loas-of Ll21m. 

v , : comnani^ i and with the interim diriilend total labour force at its plant at Investment, and Trump Corpora- ! ttve interest rate of 12-S per for - the financial year, ending 

£' A :„Uf xnAnlUc t .. . ' _ nnrts • maintained at 3.5c. the chances BeUville. in the Cape. \ ioa : b ? e ", "fS* I Sf d . JA I \ This compares with the June ,30 and proposes; to omit 

TOF Tirsl 0I2OT Tnonins , . <0:>ts - hr C0I 7r i,, 'K^wnT. , | S ,or •* ,n unclumged 7c total look with the present depressed [ 0W,n S V\ e inlriation of talks curent prime rate of around 19 the dividend. . 

IV1 lll0t * c ! SiW » r,arB J 1 Kr ' 8 ? 0 "*' . re^rmah/e. nutting the shares on consumer sales niarket this S be^een the three coiupau'es. ! per cent, on short term bank ' The lews wlir be covered hy 

BY FAY GjESTER US1.0. Sept. 21. j (UlOm.) compared . a nrospecllve yield of 11.7 per fSn™ en t 5 Tot altogethS One of two possible develop- : borrawing. .. . drawing the L21fc- not distrihu- 

NOR WAY'S Borreyaard group, feeling the effects of the 19. 0 : 'The r operafing 'profit ccnt - surprising but it bas coute at a setemed^d^Si^^both 8 ^ I How e ver imnrovement ' s SUffnS^LSSMu Pl ™ 

which spans wood processing, recession. Subsidiaries export-] : . ‘ ri - amounts 10 • The directors are not prepared lower point than TV raanufac- d r _ --.-trolled he the ■ clearI . v of a “so far so good " the extranrdiuary 

metals, fats, chemicals, textilesing to tbe UK. have been hit 1 Krl3 2 m virtualW nuchan»cd [ to forecast profits saying it is not Hirers originally expected, as Trmno familv mav bid to na t“re as the board voiced cira- Pe * erve * a Bd*f the same time 
and food, reports turnover by the MUnc value of the* J™**- ,? C a7 f,® in the present economic saturation point in the local T^™ r P e Q ?1ftemaUvel? concern over future wvalueassets 

totalling Kr.l.tibn (ClTOm.l in pound sterling and rising cn^ JS.* pSi IneSid to i climate, to make accurate pre- market was believed to be SJen ay he negotSttng^ to Dros P ect s in the light both of ^ ' 

ihc first eight monilw oF this in Norway have also «m;.ared g™ (ClTm. " com oared ! dictions. They point to four main around lm. sets. SoulrJ ^Tramn'Vfurait^itoreS new “ once^ only- tax just *«■“•£, - -^ aW of 

year, compared with K.-.l.4hn. in profitability, despite the growth wjJ|) K ‘| jMn| for the P vear ’ ar ®J"» which adversely affected The initial reckoning was also i n an attempt to consolidate its ni P 0S *d on '-motor vehicles to D^jfjnber. 1975 - j • . 

the same period of 1975 Kven in turnover . . , h P rnr P Thr hoard recommends ! profils in the review pprind. all that the uelv moment would not nnsitbmin the Market for hl«* he| P finance eartAquake .tecOoi ' 




so. accounts a rter dcprccialmn nnprn«en resiuv are iinw«n 
and interest pavinents. shuw a for the final Tour iiiuiilhs of this 
loss over the ei*iht months. year, however, as demand for 
tw ■ ^ wood products increases and the 

The repent doe.^ not specify v ,. n] .| f j economy cuniinues to 
the amount of the loss. recover. 

Commenting on the poor \ sector of the concern which 
results. Borrcsaarri >ays the did well during the period was 


before. The hoard recommends 


position in the market for black 


cne amount 01 me mu. recover. Sflndn7 

Commenting on the poor \ sector nf the concern which 0«I1UU4. 
results. Borrcgnard says the did well during the period was • ... 

relatively slow international the recently-acquired Stabhurei RCQUlSitlOIl 
business recovery has meant that domestic food company, which “ 


MID-DAY INDICATIONS 


STRAIGHTS 

Ak-nu 9 i>; I'l.-- 

A.in ' iin-: Mr*. I ■«.: i 

*><a l°-i; 

C. 1 1 *■**'.■ ‘iji*AlUI Aii'ormi' ■ 
“P- IVS 

C.N 15. !■»*•. . .. . 

K Pip.; JINS 
K 1 K. <|> ;!KV 

Km 11 n.p*. 

Fwi ?n*; l!'-ii X*u . . 


Oner CONVERTIBLES 

j"'!; .Vii.-piMn K\or- .<1 tine >i »*j 
jlj’.'l Whl^lnJ . i 1 

B-.nrn- 1 - 4‘,-v: lMtft lin; 

1 wj i^.n nre i-pods lipc \gii nri 
; n 'V: Kordrll .7|T. IW; i 0 1 

J(l j: Rnudivaj KjIh l*n" i?ki 

Cmnn Oaul M 7.n.; 19^9 13J 

*'•:: Carnauor* lac !!»■«; 


Ei/mfima *■ ' p'.- ifl-fj 

jiui; 

Ml 

C!ii-t rn*i lteJ« . . . 

1!7 

111 

(;r.iii4--> I'K.i 

1 S K. Caiad.i <Ti» I'l-B 

lfrti 

i«t: 

in 

t«J> 

Han 4,n<- 

Ml’. 

**i 

r-rtiHMi ju; 

,:<m : 


Kfisrman Kdilah 4-pc ift-s 

:«9; 

■ ill 

Xln-li-im 9 |».- . 

un; 

toil 

Lvouomic UiUs JTpv IHoi 

19 

1 

llnd'i 9;iv IM 

-,«rC 

Ilf.'! 

Pi 3. D-.-pi. ^DTfl 4; Hi.- 'S3 

:i; 

1 ;a 

W. W-« ■ miirsi-r liar ISVJ 


1 * 1 ; 

KinvilnTh- 3pv 

*71 

*9; 

Nnn>:n- ti'ar 

inn: 

1111 1 

- 


* 1 , 0 - l!N'J .. 


1 

Fun) Cm- lV^ii 

H.i 

x; 

min Op-- rtS" 

inn: 

in; 

fora .'ip.- 

• 4 ; 

si; 

PiCilb Li^ii Sn: l?>» .... 


v: 

i.'- itiral Eh vine iipc IW: 


“• 

Pm- Qu-.-H.-v |i|i- 1H*-I .. 

l"u: 

111.. 

i;»ki!- t.-po iv?” . .. 

77 

7S 

Sin-Hik 9 

HQ 

in:: 

1'iiiuW jpi- iS-T . 

99 

»« 

Pp'i. SjAvii.-livii-.ni Si[w 



Hull anrt WvTTn op.. |»i 

W 

■w 

|1M{ 

-un 

tun; 

Hare- .isn- ;sk 

«•; 

ni 

S I- K. Up.- - . . 

sihi; 

;ni: 

FlOin-x-ii ..J: III-- IS*H 

*45 

,i «i: 

Sh.-ll -iot: :a-s 

m;; 

ini, 

itt !.■!><■ i*-r . . 

Ii: 

* 1 : 

S’lirlanl r HI • li:-i i 

UC! 

I'lli 

Kopulmi 7-u ■ , l!«ii 

mb: 

nuj 

Si- n-ilin llainl--U Hlpc tVbij 

i«i : 

■ :»«-■- 

l Hay M-.D'-rmaii I.a.- -i I 

IV 

l«i 

V.il'rt n-p... |*>v.S 


1"41 

JlrwhNhl i:-K I3J1 

im; 


NOTES 



\i:r-w* :-p: !9«" 

■r-M 


VI -ill' Ml Tufcrn ;7-l . 

<■ 1 : 

I"!: 

.1 P .Mur .mm 4Iut- I9v7 .. 

IM 

1 ;.’ 

r.iri-S.ij'i “.■|i - in-.; . . 

jin 

III!' 

\»lil*-7o »;ir ll'-i 

•w; 

U-. 

rmi-li iij<i ®pv 19*1 

I'll 

tuli 

Iiw-i-ils Il'iimis 4 uv 19jT .. 

M-- 

MX 

Clii’rii’Jonniii's Kraiivv 



i .C p mr-y V j>: l!>57 . 

*1 


Ili'J 

Mil 

Inn: 

PlUlWiT ll«pi UWI 

:jU1 

— 

p.-nniarft TJi'ri Elf. 9 wl > 

I'Hil 

MI 

Panmnil ur-:; 

1»7: 

IU*.’ 

k 1 s. >:ik n- 1 

;«i 

Mi; 

Rcilnn l.p'- UK" 

l.Jl 

iUj 

F. F..C. 5in^ lUi-' 

■l-f, 

n,> 

. B'-yiiol'Ji- MvlaL* 5.-v 

9J 

94 

Mn:iir-al i riun IM 

S'l 

91J 

Fjk rrv RarVJ 4 <m- ‘.H-ir 


n>v 


agreed in principle to 3 take- 
over. Sando/ to offer Norlhrup. ! 

King shareholders 51 9.4ft per j 

S5SS215S' Dead heat in Tokyo [ w, GermaM^e^^aplKgsslsi 

SS?r*KW? .1..,. tay real estate 

wriK «i.r »nriS : h0UWH - Noniura and Mkko. to 16.46 per cenL ; FRANKFURT. Sept. 21. finalised but the unions priorities diurtng a diflicult 

eiSsponicT- °llst X • thi/momh m Nikko ' s al, -° ut batt,e t0 ovcr ' \ n T led . ^ ' - V “ ■ • 

Sandi.7 arqulre.1 the oeeds i & t 1™ £ulc h fi? lak ® ^'otnura on the Tokyo stock j Deutsche Bank AC has - v ■■ 

business of another US. firm, Tw w “est vurLvev on the d i les - fr£?,n lhe spr,n ? P ,aced wth German investors T 0 n «l Arknnlr iDDiioci & 

Rogers Brothers, uf Idalio Falls : Tokyo stwrk market ' Sen^Mr^vShSS more OMlOOm. of shares-inj :L3Qu6E03BM-£SSfl€S 1 

Nikbo. tradiUonally the num- “rf "'J™ h, g e l ^ “SidC real estate' fund that owns SO i . Jw' _ ^ V :' .i ■ 

lev SF ber two securities company. „ a j ned a r»ouialia-ifnr dvna- per cenL of Houston's Pennzoil (TPAUII TIQlQll^^GhAAr 

/l. ..... __ iSi""''! 76 . 1 ™ mi»m and re C ™«.p f ^ to Plto In what Deatsehe Bank 


ilivuii uuLUi^ <1 new puttnuie .nri wiiH-u puDiisncD haows turnover up ja :r — «nn.n.ni«- ;.-n„ icr- luniMlfl 

laoplied inhibiting expansion in it hopes will catch on despite per cent to R49m. and net worth g* seasonally slack, autumn/ 1!S 

, the volume of business. Liquid weak consumer demand. Other of 272c against the share price 0enod Si? 

'asser ratios have been increased manufacturers such as Philips of 145c. up 20c in the two trad- Another negative factor is the f 

.affecting earning and capital hope to switch workers from the ing days before suspension. certainty of a further rise in ■ H f 

1 margins. The rate of corporate TV lines to radio or Hi-Fi pro- Ellerine' shows net current labour costs and. possible strikes i 

tax has heen increased and duction or else in the Service assets of R2Sm., the bulk of arising out -Of the new -labour „ , , ro , ' 

:intere--i rales have risen to un- network. which is its debtors’ book. The negotiations 'du* to start in ,w rf„TJ„ 

precedenied levels weakening Rationalisation has been wide- Trump companies are not parti- November. The negotiations ll? ■■ 

demand. and affecting the cost of spread among manufacturers in cularlv liquid at present and so cover the application at a plant r ^r-^ e - 

money . recent weeks and a number of any deal arranged is likely to be; level oFthe national engineering 

t '» 3 «'•'«* " f •“<>« »™»<l «"»» "•« »«" • dwe swap. l conh?ct toaHsed d4^S 

— ■ ■ — ■ ■■■ j strikes which cost the group an ■inirnwiii* )Kp "pftinT*?niA 


Dead heat in Tokyo 


BY CHARLES SMITH 


TOKYO. Sept 21. 


es .v^* a ^ ed S5-Q00 lost .vehicles- ■ - Hjfsnnninti^ nArfnnnanre'btit -a 
, The unions have just published ^m*>nnv-cn>T]piin)inue s kmig th°t 
Xhewnutl me .of their jugotlatiag [ "rtrifvn* jn .Avnf iff w^t; 

Portion and demands .J-' out of" hW wav \tP scotch these 

7 The Higher salary aspect of the rumours bv ' praising “ the pro- 
demands have not jet been ’.dwes* and. iwvxar’* dowmnstrated 
finalised but the unions priorities during a difficult period.' 
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ler sector and imdenake new 
<Ic\ i-lopiuculs in the field, 
reports Reuter from ParK 
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OVERSEAS 
DRILLING LIMITED 

S16.000.000 

Medium term financing to assist with the purchase 
of a dynamically positioned drillship. 

Managed by: 

First International Bancshares Limited 

and provided by 

First International Bancshares Limited First National Bank in Dallas 

The Colonial Bank and Trust Company (Cayman Islands Branch) 

The Riggs National Bank ot Washington DC 
New England Merchants National Bank United Virginia Bank 

First National Bank and Trust Company oi Oklahoma City 
(Cayman Islands Branch) 

The First National Bank of Denver (Cayman Islands Branch) The Arizona Bank 
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Kennecott to act on Peabody sale 


FIRST INTERNFITIONRL BHnCSHRRES UITIITED 


f KENNECOTT COPPER CORP. 

said that it expects its board to 
T vote "within the next few 
f weeks” on a proposal lo sell lhe 
? company's Pea body Coal Co. unit 
;! 10 Utilities Group Inc. In papers 
filed with the u.S. Court of 
V Appeals for the tenth circuit. 
Kennecott stated that it has 
“ almost completed negotiation 
?■ of the terms of n definitive agree- 
inpnt " with UHRtles Group and 
:V 1 -hat t;til|ti*»s Group “ has com- 

fl-.mpip" .iiran''eni*’'’*s 
r md is in 'he nro*~»ss or re«*eiv- 
-i. ing format commitments from 
?• maiur lenders.” 

■r Utilities Group is composed of 
T; Martin Marietta Inc.. Transrn 
Cos. and si.\ electric utilities, 
f Kcnnei-oti forma'iy reiected 3 
r oronosfll from the group ia«t 
l. tune, hut the terms snhspqiientlv 
• were “ qiiirklv improved." the 
?* -ilBdarii plated. 

il! The filings with ih«* Court in- 
■f Hi-a'c tint Utilities Group is the 
.V. c ront-runner In the race m 
irnulre Peabodv but they leave 

»• iflun thn nn«iih»lit»- Hint another 

f imiin hnadod hv Nmrnont Min- 
in- ^nm . could be the eventual 

•L -»iii-**lias«*r 

X The Utilities Group offer is 
.; - nvpeetcd to be presented 1 to 

« Kernel -on's board for action 
•' 1 specie I board meeting within 
Z me next Few weeks." ‘slated 
y Gnrrlnri Fisher. Kennri-ott V'rr 
't* Preslrjnnt, in an affidavit. R ,,f 
i, •• *Mscuss»ons__at th ,ft tnn iinmoratc 
-i. irt-el Iintwnnn KnnnprrtH and 
mcmbeis of the Ncwmonl Group 


are scheduled this week,” he 
added. 

The Newinont Group was long 
considered by many observers 10 
be the leading competitor in the 
race, because it has staled for. 
more than a year that It already 
had the financing for its offer, 
while other bidders didn't. 1 The 
group includes Newznont, Texas- 
eulf Inc- Williams Co„ Fluor 
Corp..and Enuitab'.e Life Assur- 
anre Ho., who arc bidding for 
Peabody's U.S. operations. 
Broken HIM Ply., an ‘Susiralian. 
company, has math* an offer in 
conhinrtinn with the eroup »o 
I” iv Peabody’s Australian opera- 
tions. 

Tbe documents also describe 
Kennecott’s previously announ- 
ced proposal lo spin off SO per 
cent of Pcahody’s shares to Keo- 
nccotl shareholders and lo sell 
the remainder to an individurf 
purchaser. They suggest, how- 
ever. that this alternative is not 
a< attractive to Kennecott 
msnaoement as is a sale. 

AP-DJ. 


J. C. Penney 
expands 

NEW YORK. Sept’ 21. 

,1. C. PENNEY COMPANY. Inc., 
increased its cstimale of 
the amount of new store spate i( 
expects to open during the 1976 


fiscal, year. The announcement 
was made by chairman Donald 
V. Seibert at a meeting for securi- 
ties analysts beld at ‘J.- C.- 
Pen ney's New York head- - 
quarters. 

' J. C. PenneS^.now - anticipates 
. that- the net addition, to trew store 
space will exceed 7Jm_ gross 
square feeL/ An earlier projec- 
tion of 5J>rh._ gross square, feet 
was announced' last : November,' 
but subsequently- lhe company 
indicated that acquisitions ' of 
vareited retail space would ;aug- ! 
: men t this estimate: . 

' •Iff. Seibert reported that the 
increase wilt result primarily 
from the opening of approxi- 
mately 75- J. C- .Penney stores in- 
stead of .the 40 originally fore- 
' cast The additional stores are 
-existing space that .has been 
vacated by other . retailers. 
Approximately . 23 - of- - the new 
units are foitner W. T. Grant 
.locations. . ■ 

A* a- result of the expanded 
store * opening - program me, the 
company bas- -also raised' Us 
estimate fbr ‘capital- expenditures' 
in fiscal 1076 to . about $280 m. 
from its original projection of 
approximately. 5265m. -- 

Sandoz deal : 

MINNEAPOLIS/ Sept. 31. 
NORTHRUP KfNG AND CO. said 
U* directijTfl approved ah agree- 
ment In principle with Saridoe 
AG of Switzerland- for the cash 


. ‘ : . V DEM VBR,' SepL 21/- ; 

purchase of -bnn^nut by Sandoz 
for : SI 9.40 : a shil^e. ' .. 

: The transaction, is subject to 
approval of: a definitive agree: 
ment W the directors arid share- 
holders -OF Northrup King apd- 
tbe officers ,of Sandoz. • - 
.Renter ; 


By Sua grvnford : 

■ ; SAO PAULO. 'Sept 217 

THE CREATION of a new sub- 
sidiary -of Petrobas, the State- 
owned oil.. giant, was approved 
.yesterday • .by ; the. National .Oil 
CouneiL The new Subsidiary will 
be called Potassio Mineracao 'S A 
and. In an .initial phase, will mine 
the extensive potassium reserves 
Tn Sergipe in north-east of 
Brazil which- have .been esti- 
mated to be worth SUS6Q0m. 
- General Ozlel Almeida Conta. the 
president of the CouneiL said 
that the subsidiary may ’form 
joint- ventures . with private com- 
panies _ 

[CHANGE OF ADDRESS 

— . AL HAWABDESS /UA) LTD_ 
-ivpr«Mntxchr« of 
TSVgNTS PUbliettion, 

tore mowd offices to 
' . flltl Soudmtrptan Row, 

London, WCI. 

- . , Tri. *37 7341/2. . 

. ;V6NT5, til* n««r E'lti'Ul W!ni|w 

for ^ MWdV fiat,, Will 

Dtffatisli lu lirat 1 it uc • on dw 
.lit ;0<tobcr. 1*76 .*. J. 

- AU tnnavn_ap4 eontrocti should now' 
■" roorree to the above oddfru 


7 * V 















* -V- tf ■■ *?; 


“ v * • ' S.' ^ Financial - Times • Wednesday September 22 1976 

: F1NAF 

'"N 

Italian 


FINANCIAL TIMES REPORT 


Wednesday September 22 1976 


Textile 




ery 


Textile machinery is one of the most important sectors of the Italian 
engineering industry. Major efforts have been made to combat the effects of 
recession and there are signs that, these may be paying off. 


pis 

a 

tter 

:ure 

aort was written 
5 DAVID 

IE Italian textile 
industry The past 
is have brought some 
t .ast year's major 
ay now be bearing 
t. The International 
fachinery Exhibition 
held regularly in a 
European centre once 
■ years* tnok place in 
t October, and with 
isitors proved to be 
,t so Tar in terms or 
? if not orders. ' 
Italian producers are 
rting that with the 
xtile industry picking 
from recession even 
hat skiwly. contracts 
ing the exhibition are 
ewed. Business in the. 
months or this year, 
in a report presented 
uropean partners by 
the Italian Association 
? Machinery Manufat- 
i up nn the depressed 
the same period last 
a further improvement 
for. 

ese forecasts pruve 


correct it will come as a sub* 
stamial relief to the Italian 
textile machinery' industry 
which ranks among the most 
important of the Italian 
engineering sectors, exporting 
75 per ccnL of its output and 
earning a trade surplus for the 
Italian balance of payments. 
Total exports have grown from 
lire 140bn. in 1972 to lire 290bn. 
in 1975, though the decline in 
the value of the lira — down 
more than 20 per cent, against 
the dollar since the end of 1973 
alone — means ibere has been a 
much smaller increase in 
volume of sales. Imports, again 
affected by devaluation, have 
increased over the same period 
from lire 94bn: to lire 170bn. 

Concentrated in Northern 
and central Italy with major 
centres at Milan. Busto, 
Brescia, Biella, Florence and 
Vicenza — all areas of major 
textiles activity — the industry 
employs around 28,000 people 
and like other textile machinery 
industries in' Europe in recent 
years has developed along 
specialist lines. Through com- 
panies such a s EGAM, the state 
textile machinery concern em- 
ploying around 5.000 people, 
and through Marzoli one of the 
main private sector concerns, 
Italy is one of the principal 
world suppliers of spinning 
machincry- 

IlaJy also provides much of 
the specialised finishing equip- 
ment used tq dye. bleach, dry, 
prim or coat fabrics after 
weaving or knitting, and has 
been responsible for some oE 
the main developments in knit- 
ting technology' through Billi 
and . its affiliates in EGAM’s 
Matec group, and through 
various private sector com- 
panies such as Mecrnor. 

By contrast, though Italy still 
has some important Waving 
concerns such as Galileo, this 
sector internationally is now 


dominated by .the Germans, 
Swiss and French. In product 
and often, one of the Italian 
industry is closest to the UJv, 
which through Plati-Saco Lowell 
and the Bentley group is the 
leading world producer of spin- 
ning and knitwear machinery, 
and often one ut the Italian 
industry's main competitors. 

The major problem faced by 
the Italian, textile machinery 
industry, as by its counterparts 
in other European countries 
over the past few years, has 
been the decline in activity by 
European textile producers. In 
Europe the combination of low- 
er consumer spending on tex- 
tiles and higher imports has 
brought a reduction in textile 
output of 4 per cent, in 1974 
followed by a further 6 per 
cent decline in 1975. Although 
some recovery is expected this 
year, sharply reduced profits, 
and in many cases losses, by 
leading companies and in par- 
ticular the fibre producers, have 
weakened the industry’s ability 
to. re-equip with new machines. 

Alternatives 

For some time the textile 
machinery industry' has been 
highly international, seeking to 
balance a decline in one market 
wilh sales elsewhere. Like its 
counterparts elsewhere in 
Europe the Italian industry has 
been forced to step up its efforts 
to find alternative outlets out- 
side Western Europe. In Italy's 
case these have been chiefly in 
Eastern Europe over the past 
few years, for while exports to 
the rest of the EEC declined as 
a proportion of total sales 
abroad from 27 per cent, in 
1972 to 15.5 per cent, last year, 
sales to the Coraecon bloc 
climbed from 10 pqr cent in 
1972 to 29 per cent, in 1975. 

Sales to Africa. South 
America and Asia have also 
risen as a proportion j?f total 


Spinning snd 
winding . 


EXPORTS OF 
ITALIAN TEXTILE 
MACHINERY 
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exports, but North America Like 
Europe has seen a decline from 
19 per cent, of total sales in 
2972 to around 7 per cent, iasl 
year. 

The success of the Italian tex- 
tile machinery industry' in 
Eastern Europe owes much to 
its product profile. Wilh 40 per 
cent, of its output in the spin- 
ning sector the industry is 
strong in an area of particular 
interest to -countries starting to 
build up textile industries. Big 
groups like EGAM and Marzoli 
are also able lo offer complete 
plants to developing -countries, 
from the early fibre processing 
stages, such as carding, to wind- 
ing. 

The big rise in exports .to 
Eastern Europe coincides with 
the delivery by EGAM of 
several new wool spinning 
plants to the Soviet Union. 
Mainly as a result of this, 
exports to the USSR, which 
totalled L2.5bn. in 1972. climbed 


to L45.7bn. in 1975. Big in- 
creases m sales have also been 
achieved in other countries 
developing wool or cotton tex- 
tile •industries, among them Iran 
up from Llbn. in 1972 to L8.7bn. 
in 1975. Iraq up from LQ.453bn. 
to L7.7.bn., Brazil up from L2bn. 
to LS.2bn.. and Peru up from 
L0.654tm. to L5bn. 

This deep involvement in 
newly developing textiles mar- 
kets does have drawbacks, how- 
ever. as well as advantages. On 
the positive side the Italian in- 
dustry has won a valuable fool- 
bold in a number of important 
markets such as the Middle East 
and South America. These 
could show considerable growth 
over the next decade as the pace 
of industrialisation increases. 
The industry’s success in these 
markets and Eastern Europe has 
helped it lo maintain reasonable 
order books during the reces- 
sion. 

• Competition for sales m these 


markets can he very keen, how- 
ever. driving prices down, 
particularly during a time nf 
recession, and the technological 
content of the work involved is 
likely to be somewhat lower 
than for developed markets. 

It is for this reason that an 
improvement in business in the 
more traditional European and 
U.S. markets would be particu- 
larly welcome to the industry, 
enabling it to get down to the 
task of. sorting out some of its 
own internal ■ structural 
problems. 

One of the main strengths of 
the Italian textile machinery 
industry has been the combina- 
tion of entrepreneurial and 
technical skills to be found in 
many of the small and medium- 
sized companies. As a result 
they have cornu up with 
original and important new 
developments iu a number of 
fields. The strong position uf 
the Italian textile industry in 
world markets, for example, 
owes much to the development 
of special finishing techniques 
by the industry in association 
with the manufacturers of 
dyeing, drying, bleaching, 
steaming ' and other similar 
equipment. 

Nevertheless many leading 
manufacturers admit that sub- 
stantial rationalisation of the 
industry is required. Apart 
from one or two big companies 
like EGAM which employs some 
5,000 people, or roughly 20 per 
cent, of the industry's total 
labour force, manufacturing is 
split among about 300 com- 
panies, some of them employing 
only a handful of people. In 
addition, as in the Italian 
textile industry, some companies 
employ outworkers. Though 
this gives the industry flexi- 
bility, it can also deny all but 
a few big companies the scale 
of operations which is required 
to carry out the research and- 
development necessary to stay 


competitive in the long term in 
world markets. 

Furthermore, it will increas- 
ingly be very highly sophisti- 
cated products which only a Tew 
countries, will be capable of pro- 
ducing which the developed 
textile industries in the West 
will be seeking to purchase. 
Only in this way will- the indus- 
try’ be able to keep ahead of the 
newly emerging textile nations. 
Manufacture of less sophisti- 
cated textile machinery may 
itself be undertaken under 
licence by the developing 
countries themselves. 

Rationalisation 

A major problem militating 
against any substantial 
rationalisation or further group- 
ing of the industry into bigger 
and more powerFul units, how- 
ever. is the current economic 
and political situation in Italy. 
Italian Government policy 
makes it virtually impossible to 
reduce the size of the labour 
"force where inure efficient 
methods of production become 
available, and although some 
textile machinery manufac- 
turers, notably the luuin builder 
Giani. have closed in recent 
years, the tendency has instead 
been for slate money lo be made 
available to mainiain weaker 
concerns. 

One result has been to delay 
the rationalisation of the knit- 
ting machinery sector which 
expanded dramatically in the 
late 1960s to meet fast-growing 
world demand for jersey-knit 
fabric. It has since suffered 
massive overcapacity, partly as 
a result or changes in fashion. 

Political and economic un- 
certainty in "Italy itself adds 
another dimension to the pro- 
blems of the textile machinery 
sector by increasing the 
difficulty of selling on the home 
market. Though the dire pre- 


dictions of political turmoil 
made immediately before the 
elections last June have nut 
been borne- out, investment by 
the industry'> customers lias 
nevertheless been slow. 

This' is partly due to the 
general textile recession and 
also to the high level nf inlta- 
lion in Italy which has meant 
companies have been able to 
make only a very puor return 
on their eapiial. Much nf the 
investment by Italian textile 
manufacturers has lu-en taking 
place in sectors where domestic 
machinery manufacturer* can- 
not adequately nice! marker 
requirement?., lialiun demand 
for weaving machinery — inm-h 
iff it for use hy the strung 
domestic wool textile industry — 
has helped to give Italy a sub- 
stantial deficit in trade w'Mi 
West Germany in textile mach- 
inery. Tn+al im purls reached 
L.67 4bn. in 1973 — nearly double 
the figure three years earlier — 
■while cxnorts to 'Germany actu- 
ally declined from L.13.6bn. to 
L.12.4bn. over the same period. 
Imports from Britain totalled 
L.lShn. and exports L,10.4hn. 
while France suuplied equip- 
ment worth I.. 1 film. and pur- 
chased machinery worth 
L. ll.fibn. 

Whether or not the Italian 
textile machinery industry does 
succeed in making the adapta- 
tions required is likely to 
depend in the first place, on 
political and economic circum- 
.stances within Italy. . The in- 
dustry has «s strengths in 
certain important areas, such as 
yarn processing and finishing, 
and tho position it has built 
up in the developing and Stale 
trading countries — the big tex- 
tile machinery buyers nf the 
na«d few vpars — on which To 
ba«e its efforts. Much is also 
"pine to depend on whether »ls 
F.nrrm^an customers can also 
recover their strength. 
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textile mMiierv division 


H 


OR COMHHI MUE PLANTS 



SOLE DISTRIBUTOR: 



mm 


S.p.A. 
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Via Melchiorre Gioia. S - 20124 MILANO - ITALY 
Telex 32383/31152 - Tel. 6595841/5 


IMOLA (BOLOGNA) 

Machinery and equipments for worsted and chemical 
hbres wool staple length processing. 

Machinery and equipments tor spinning and 
texturizing continuous filaments. 


n service 


m* SAN UuKEiB GENOVA SESTR1 

Machinery and equipments for cotton and chemical, 
hbres cotton staple length processing. 

SAtflO PORDENCJNE 

vJStifr -. ■ Machinery -for yarn controlling and packaging 




TEMATEX 


VERGIATE (VARESE) 


Machinery lor chemical fibres wool and cotton 
staple length transforming. 

Machinery for carding, combing and recombing of 
wool and chemical fibres wool staple length. 


MATEC SCANDICC1 (FIRENZE) 

.tfKSKh. Circular knitting machines tor stocking, pantyhose, 
I233SI socks and knitting fabrics. 


ERm 


Erne Autonomo di Gestione per le Aziende Minerarie Metallurgiche 

Via Boncompagnl, 6 0U187 Roma Italia tel, 1061 49701 120 liner) telex GSaSS 


S.I.R. entered the fibers sector in 1968 with the production of acrilic 
and polyester fibers. 

in 1976 S.I.R. has increased its acrilic fibers producing capacity with 
the new SIRCRIL plant of 25,000 tons per year capacity. 


S.I.R. CONSORZIO INDUSTRIALS S.P.A. 

Via Grazioii, 33 - 20161 Milano - ITALY - Tel. 6400 - Telex 385; 5 SIRROCHI 

SLR. UK LTD - 27 B -281 Kiftff Sweet - London W 8 - ENGLAND - Tel. 01 - 7435003 / 4 / 6 / 6/7 - Tele* 636747 SIRPLAS 7 LDN 
S.LR. FRANCE - 32 Rue de Penthlevra - 75006 Pans - FRANCE - Tel. 2 S 61 627 - Telex 280254 SIRFRAN F 
KUNSTSTOFr HANDELSG 6 S. M.B.H. - HunsrCicKstraase 56 - 8230 FranMvrt/M - H 6 ChS 1 - DEUTSCHLAND ■ .Tel. ( 061 1 J 310091/5 > 
Telex 04/1 1038 DUROP O 

S.I.R. HJSPANIA SA - Calls Tusel 23-25 - Barcelona - ESPANA - Tel. 2268490 - Telex 52929 SIERA E 
SLR. HELLAS - P.O. Bnx 1679 - Syniapma - Alhena - GREECE - Tel. D03021/B23B466 - Telex 21 4733 SIR GR 
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ITALIAN TEXTILE MACHINERY II 







Dyeing is still 


big business 


manifattura italiana 
di scardassi spa 


Established in 1907 


Head Office in Biella - Registered Office in MHan 
Factories: 

BieflafVC)- Via ivrea,70- let (015)28642- Telex 20259scardass . 
Prato (Firenze) - Via del Romito, 9 - Tel: (0574) 22382 
Cables: SCARDASSI * BIELLA SCARDASSI -PRATO 


Card clothing for fine cotton, artificial and synthetic 
fibres 


Card clothing for finishing 


Saw tooth wire 


Card clothing for 

— Woollen 

— Worsted 

— Cotton waste, sSk, flax, hemp, jute, asbest 


Complete or partial revision of cotton card 


Transformation of cotton card to high production 
Mounting machine for metallic clothing 


Grinder for bare cylinder and card clothing 


Machines and accessories for textile industry 


Technical service by specialised staff 







Our Company is designing and supplying also: 

■ Lines for reprocessing waste 

■ Lines for ffere storing, blending and preparation to carding 

■ Woollen carding equipment 

■ Semiworsted Carding and Spinning 

■ Lines for non-wovens 

■ lines for synthetic waddings 

■ Lines for industrial felts 

■ Cotton Wool complete Plants 

■ Lines for needled carpets ' 

■ Finishing equipment for Knitted goods 

■ Complete PP fibre plants from polymer to fabric 

■ A wide range of other textile machinery for different processes 




P.O.Box 129 - 50100 FIRENZE - Italy 

CALENZANO-viaA.P0feiano18/20(ang.viaBaJdanzese) -Tefex:57Tt3 
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design, 
coordination, 
erection 
of turn-key 
textile plants 


' V'-' - *- 
• ■ . « 
-\ v • 


Alea.Crostaj]ma.Marzofi.OfficheGaGleo- 

Omez.Reggianl.Sant’Anttea- 
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PERHAPS THE best-known 
feature of Italian textiles is 
colour and design — as ability to 
bring fabrics to life which often 
eludes the textile industry ot 
other parts of Europe. But while 
much of the talent for this is in 
the mind and eye of the 
designer, for transmission of his 
ideas he has traditionally been 
very dependent on the strong 
Italian textile finishing industry. 

Literally dozens or companies, 
some oF them very small, 
specialise in the manufacture of 
equipment for dyeing, bleach- 
ing, drying, steaming and print- 
ing of textiles, and in textile 
factories around the world much 
of the equipment used in these 
processes is Italian. 

In the dyeing field much of. 
the effort is currently being con- 
centrated on cost reduction, and 
a number of new machines 
which are Intended to aebieve 
this have been developed. 
Unless efficiently controlled, 
dyeing can be very heavy on 
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Italian designed dijeing equipment. 


Fvln Hinn ItaJ? most interest in the sys- Lukas is capable of building Italy* exports of weft-kuit- 

#i!5 tem has been shown in coun- around 50 process controllers a ting machinery were’ down 
nit ^ , rw tries with newly-developing month at present using its own around 30 per cent in value 

tile areas — have been s?u “ e f* textile industries. lacking relatively small labour force, last year compared with 1971 
mS • ° nC 0t » e skilled manpower and a tradi- and, in true Italian fashion, a despite the massive decline in 

penoas in recent memory t j on of Eyeing technology. network of compenent suppliers the value of the lira over the 

srill havetVhe Daid ater \nd a SS ^ system has enabled these and outworkers for pans intervening period The main 
stuffs* and ener°v both hare to new operations to achieve very assembly. The company depends producers claim business has 
Ko high standards of dveing verv in pan for sales on close links been moving slowly this year as 

?rom™Wde their with big Julian djehm.se well. 


the ILMA company, one of the 
leading manufacturers of 
dyeing machinery, has recently 


companv 


tfown tnnothar in rnn» form In W * UI vuuipamcs piv- aiau «*• ....... in uk iajc wvim. . . DU ii a 

f Ski. f erring to rely on the skills of specified. achievement in a field domina- 

The fabric circulates in a bath dye technologists in key opera- With the world textile ted until then by companies in 

nr riL-P liriinr lioni/trant tions - ' 0ie chief d >’ er and recession depressing orders for the British Bentley Group was 

in rit-ortiiff* an, tcam very ofteir have to be completely new dye ho use plants, to produce multi-feed machines 

Annthprrnnp has convinced that their skills are particularly in developed mar- capable of drawing on np to 72 

‘ he . n rien-ninnnH hv* MPZ7Pra nf not bein S undermined hefore kets. an important element in -yarns instead of the 24 yams 
Milan whieh^can be used for they Prepared to accept overall sales has been repre- used at the time— a develdp- 
fa hrirK. in fully automated dyehouses, sented by automation of existing ment which had dramatic effects 

flKMet ^veins field a number Luk « claims. dyehouses. a move a number on production speeds. , 

or companies, Including MCS of Users, of Uukas s sy stem are of companies throughout Billi was badly affected + by 
Urgnano have brought out new generally trained in Italy for Europe have -decided on to the downturn in demand in the 

generation machines which a period of several months in reduce costs. early 1970s. ending up in the 

again claim to be able to offer the company’s technical assist- embrace of EGAM. the; state i&- 

significant reductions in <U» »»<* *ecti«i. md in automm' Problems tile machinery company. where 

IKaee plants using Lukas systems. At „ * “ T . . . ... it is now part of the Matec 

® * present there is much more while tne Italian testilc Knitting machinery division: 

I AWPr pnet willingness on the part 0 f machinery ind “ s *J^ The group has continued in 

IjOWCi COSl developing countrie- to send recently been expencncino The forefront of technical de- 

The dyeing field in particular ‘Mr technicians to he trained ^tiung ot a recode yelopment in womens hosiery. 


has been allied tu WESE *■ ™ = “n=S 


nas oeen allied tu itanan eiec- — — -- * — . u-Mh pmnrts la«t war mainlv to V .’. 

tronic skill to enable extremely sophisticated producers in InCTH^ng n,ak,nf > Ule J 1 ** , seamle * s 

sensitive computer control of Western Europe. SsbsTto 55ml famtinS tl ? h , ts ' and \t h as h^i dose links 

drdbmue operations to be The situation* now changing. tc - , t IU ^ one of bls ^ w Sl ns 

achieved— again with the aim however, and Lukas, which machmer> problems s tights manufacturers, Pretty v 

of reducing costs by more effi- claims to be the biggest sup- re “®}“* to „ ether Britain PoJly * 

dent use of raw materials and plier of automated equipment h “ a L d |&! l SJJ been one 0 f U has developed a 

lower manning level require- for dyestuff plants in Italy. ““J ™ ' u * 2 machine, the Zodiac 8 Com- 
ments. . The small Lukas co> expects growth in demand from ^ ,eaa ?• H plett, capable of producing a 

cern which operates from Europe to grow as more and a tr*men complete panti-hose in three 

Usmate 20 miles from SfiJan, more attention is paid by Euro- , ? °h“,f TP minutes and has recently 

has' won a number of orders pean dyeing companies to d0 “ s LI" T "® t _ h ^.patented a new production 

from Italy, the Middle East and efficient use of materials. The f“ d ea r y ,;Irl “2.211!. fLISrv method which enables tights to 

Eastern Europe for automation Lukas system is built up on a been pl! jr uea z. y he manufactured in one work 

of dyehouses, and has launched modular basis consisting of f ,nd f. tr f e JJ- fcjUrope phase without interruption, 

a new computer-controlled sys- individual process controllers knitting industry gearea up in while tedinical developments 
tem which will handle all suitable for small dyehouses f he Iat ® 1 * eos to meet American faave been ^ important f ac tor 
aspects of dvehouse operations and capable of being linked demand for fabric, but with jn ^ success 0 f the tighta- 
from the dyeing process to together for bigger units, in L.b. producers moving in t0 manufacturing sector, the. pro- 
administration of stocks. very large installations the meet domestic market require- Queers have also been able to 

The company's basic system plant can he completely ments and the -public swinging ^ raw 5U pport from the very 
is a process controller operated computerised including pro- away from knitted to woven lar g e investment programme in 
by punch-card. This controls gramming of machines and garments, machines throughout tights manufacture in .Italy, a 
and monitors dyeing operations, stock-keeping. The company Europe have been standing idle programme which has drawn 
stopping the programme auto- uses Computer Automation for the past few years and com- criticism from other European 
matically where given margins equipment for which special panies have not been making countries and the EEC. 
for temperature, dyestuff feed programmes embracing com- sufficient profit to invest in new . in fact, a recent report drawn 
or other inputs are being ex- plete dyehouse operations have and more sophisticated equip- up for the EEC painted a 


ceeded. Significantly, outside been written. 


Broadly based 
workforce 


ALTHOUGH 


Italian per ceni. of the industry's total a ho traditionally 


gloomy picture of the tights 
industry’s problems. Over- 
production in Europe was put 
at 45 per cent. Prices were 
estimated to have fallen by 
around 9 per cent, per annum 
over the ‘period 1.970-74 yet -still 
to have failed lo prevent the 
market from failing in size. 
Despite serious over-capacity— 
and a relatively low level of 
lights usage by Italian women 
— Italian producers have gone 
been in for substantial investment in 


textile machinery industry ex- production, valued at around iinporlaui in Piedmont, the a bid to capture a major share 
ports about 75 per cent of its LT.OOObn. in 1975, going lo area around Turin. and of the market, and now provide 

output, the role in its success espori markets. As Italy, like Venetia. with the Rome regiun about half the made-up produc- 

played by the domestic textile Britain has suffered prolonged one of. Italy's main clothing tion or tights in the EEC. Much 
Industry still of considerable balance of payments difficulties, manufacturing centres. of the making up has been 

importance, and could become with the deficit in the first six Attempts to bring Industrial!- transferred by- companies in 
much more significant in the months of this year exceeding salion to poorer areas of Italy 'other countries to low cost areas 
decade ahead. For. while the L2.500hn.. textiles and clothing have also resulted in a sub- in a bid to maintain competitive^ 
textile industry throughout have represented a valuable stantial growth in textile and ness. 

much or Western Europe has trade surplus— unlike Britain, clothing employment in 111 other knitting fields 

been contracting, the Italian where the ' clothing sector in Southern Italy where some Ma tec's latest development is a 

industry has been emerging as particular, now returns a size- 200.000 people— rising to new circular warp-weft knitting 
a stronger, force in world mar- able deficti. 300.000 if outworkers are machine the Satunua, for pro- 

kets, and if the current With this sort of record — included — are now employed in duong cloths, flannels and funi- 
ambltious plans of the major based on the deserved reputa- the . industry. With traditional “j»“8 

fibre Groups are an indication, tion of Italian textiles for good textile manufacturing process oHer s productivity th re. times 
is determined lo play an even design— the sector has received firmly established in other areas a l^ y J' eat Ioo “ s ’ 

bigger part in saUsOins Euro- > lot of help from .he outhori, the South has conceotmod ott 

pean textile needs over the next ties, making it possible for areas of textile manufacture P™omuou meumus. 

few years. manufacturers in the traditional relatively new to Italy such as — ■ - ■ ■ 

. . , textile areas to expand, and floor-coverings, and non-woven 

Against tlie trend elsewhere, a [ so encouraging them to invest material, though clothing , 

employment ..in the Italian in Daly's deprived areas. hecause of its high labour con- , — 

Textile and clothing industry 'j'uschny,' which includes tem has also been introduced { r 

has actually increased over Pratn. near Florence, the centre into the area, and now I L_ 

recent years lo around 9w,000, h i ghly-eo m peti tive employs around one-third of the . v 

and represents some 18 per Italian wool textile industrj'. total textile labour force. 

cent, of total manufacturing employment in textiles and With the Government sup- Product 

employment in Italy. If out- clothing provides work for more porting the expansion of the 

working or family working' ^ an ]4 q,ouo. including family indu&tiy, Italian textile and ^ 

is also taken into account the workers. Textile employmerft clothing producers have 
total rises to 1.24m. Under account* for abound one- managed tu survive the reces- 

lliis system companies put out quarter or all jobs in manu- sion in somewhat better shape te* 86 r 

parts of the manufacturing pro- facturing in the area, though flian the industry in some other Draw franes for cam 

c^ss to workers at home, causing significantly a very large pro- countries. With export-led _____ . . , 

allegations of unfair corapeti- portion is employed in factories s ro «rth continuing, the industry _! >vi n9 ._ . . 

tion to be levelled by other witji less than .ten workers. In recorded a stroTig recovery in rang spinning frames tar con 

textile producers in Europe. Lombardy, the area around the first half or this year, and TVrtsting frames sln^e; 

who claim Italian companies Milan— also the nlain centre of production increased by an Spindes,<Rings and ma 

can in this way reduce costs textile machinery manufacture estimated- 20 per cent, despite 

by avoiding social and other —employment in knitwear and a drop in the domestic market. 

charges accompanying full-time hosiery has grown over the past Many problems remain to be 
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5K118 PCVE A NIEVOLE (Pistoia) * Italy - Via Cotonna,^ 
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MLViVETTI textile machines are well-known throughout | ' 
world in the finishing sector and in industrial dyeing plan 
hnd are particularly prized fur their achievements « 
dewatering hagk yams. . ■ i' . 


A whole series of dryers, known, as JUMBOS* "have hg . 
highly successful with heavy hanks, that is with a dry weS 
of 5 kgs each. These dryers only need twu operators g 
can reach an hourly output of 1.200 kgs. Its final tbetj 
hygrometric characteristics closely correspond In f 
customers* optimum requirements. In fitet uniform ntobty 
tliroughout the hank is achieved. ■ as is also- the residi 
moisture content. Patent automatic wringers can often 
incorporated which avoid ceiitrifugirtg. Consumption figj | 
arc kept withm uiodest limits. 

Tlie PLUS/AI dryer is an interesting model with an>xdus| 
capability for automatic wrmglng and drying ol l kg ^ . 
.weight hunks. . 'j£ ' ; 


High capacity rotating dryers for cone yarns ami cominttc 
belt dryers for loose stuck arc also manufactured.. Y-„,y. 


MINN’ETTI also manufactures large centrifuges - 
1.200 kgs capacity. These machines are - of 
spccification. with patented simultaneous opening and clod 
of b«ith lids, of vibration control, c*tc_ anti • also' ofl 
two-speed automatic loading and unloading of cord fat»i 
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TEXTtE MACHINERY 
2T040 GCKEMZANO (VSnMl . 1TALV 


VIA (LR.CLEffCl2 (Statato Wmw«> ,*> 
TEL: (02) «»SO42/0OW^»atol2/toflL i 
CABLES; AMOU GEPENZANO J ' 'i 


The worfcTs largest steaming machine manufacturer. 

Over 500 steambig-egeing machines for saturated and HT->- ;V 
treatments sold in the last 10 years. . 

The widest rmge of use: from silk scarves to carpets, from 
scouring end bleaching to pigments curing, from dyetaa- j 
tion to buying and relaxation. 



Also producing: — 

• Open width washing ranges for woven and knitted ' - 
goods for preparation and after print treatments 

• Perforated dnan dryers 

d Laboratory steaming machines'- '7-1 r * 



ackermann report^ 


We have pleasure in announcing the birth of 
“Cortex 16”, a high capacity line, unique fay'-j ^ 
the world, for the production of polypropylene ' : - 
staple fibres from 1.5 Den up to 1 10 Den and 


more. This line is -capable of continuous .... 

duction of over 300 Kg/h of fibres in size 12.1 
to 15 Den. It produces ISO. Kg/h of 2.5 Dem rf. '* - . .. . 1 
and 250 Kg/h of 5 Den j. . 


U is- an addition tu the existing 'Coil ex 8”^V' : 
line, long tested and so far unmatched, which^*. 1 


produces, for example, IJ5 Kg/h of » Don and . . . .. 
200 Kg/h of 15-Den. ■ ■ SiL'~' : 


We have other important new lines m the * 
continuous filament field and can already. J ,"' : 
announce the coming into operation of theJ^ 
“Cormafir* line with continuous draft and^^C. 
texturizing. An absolute INNOVATION: by ^ 
feeding the extruder’s hopper with polypro- 
pylene chips, perfect bobbins of texturized 
yarns are obtained, ready for the market. 

Our fcchmcnl^ommerctal department is at yuur 
complete service. Please contact us. - - - - - 


- 

il _ ■ 


ackermann italia s.rl‘^ 

20121 MILANO ■ ITALY I Via F.Turati 4 <40 -''Vie Q|l 


Tel: 661817-662023-656177 * Telex: 36420 PasvSla-Mdai?o ■ 
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Produdton sales and service of previous 


texSe machines. 


Draw frames tor ootmmanmBdes and blends of these 
Roving frames far cotton, wool, manmades and blends of these 

Ring spinning frames far cotton, worsted, wooten and shoddy yams 
twisting frames simple and fancy twists from a9 yams 
Spndes, Rings and machine parts 


employment. 


ton years, going a long way sorted -out in the textiles and 


The build-up has coincided towards compensating for the clulhing sector, however, in par- 


with increased Italian pcnelra- 
lion of export markets — mostly 

in... Europe— witji. .sunic. 40 


deelinc in the rollon sector. Uvular the excessive fragments- 
Knitwear and wou I textile? have tinn of The industry. Even 
-CONTINUED ON NEXT PAGE 
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ITALIAN TEXTILE MACHINERY III 


Spinners on top 



WHILE MUCH of the strength 
of the Italian textile machinery 
industry has traditionally been 
based on small and medium 
sized companies, it has also been 
recognised over recent years 
Chat much bigger enterprises 
capable of operating on a world 
scale are also needed if the 
Italian industry is to remain 
as a major force alongside the 
international giants dominating 
world markets. 

■ In textile machinery, national 
boundaries mean very little, 
partly because the market in 
any one type of high volume 
textile equipment is likely to 
be relatively limited even in big 
textile producing countries 
such as Britain or Germany. 
The shift of textile production 
to the developing world has also 
helped to internationalise the 
industry, which in most cases 
has to look outside Europe for 
the bulk of its sales. 

The technological complexity 
of modern spinning, weaving 
and knitting machinery means 
there is very little scope for 
new entrants, and companies 
throughout Europe which have 
been unable to spread their 
activities beyond their own 
national borders have generally 
had to withdraw into a special- 
ised field of production or go 
out of business. With the ex- 
ception of Germany, where all 
‘branches of textile machinery 
manufacture are represented, 
most countries in Europe now 
specialise in certain sectors, 
with Britain for example strong 
in spinning, knitting, and carpet 
machinery but weak in loom- 
building. an area dominated by 
the German?. Swiss and French. 

In the case of Italy the main 
sector where a world scale 
manufacturing capacity has been 
retained is in spinning, and, as 
might be expected, this has 
been largely achieved through 
State intervention. EG AM. a- 
conglomerate embracing also 
mining and metals, is through 
its textile machinery group, 
headed by the sales company 
Simates. probably the second 
biggest world producer of spin- 
ning machinery after Britain’s 
Platt-Saco-Lowell, part of Stone- 
Platt 


plants, manufactured by its 
affiliates, to Russia- Other cotton 
and wool spinning plants have 
been supplied to Iraq, Korea. 
Turkey and Peru. 

The company has found it 
much more difficult to sell in 
advanced European countries 
during the present recession 
but has derived some protection 
from the worst effects of the 
downturn through the strong 
links now established particu- 
larly with Eastern Europe and 
with developing countries 
anxious to establish a textile 
industry to take advantage of 
indigenous sources of raw 
material such as cotton. 

In cotton spinning it is now 
essential for the major pro- 
ducers to be able to offer within 
their ranges the open-end lOE) 
system of spinning using a rotor 
instead of conventional spindles, 
a development which is taking 
an increasing share of new 
textile installations, particularly 
in developed markets. EG AM 
has licensed a Czech system and 
claims to have eliminated early 
problems with this, and has sold 
about 300-400 machines. 

Roughly 30 per cent, of sales 
are currently OE but the com- 
pany expects OE to take a 50 
per cent, share of the market 
alongside conventional spinning 
frames within the next few 
years, with most of the sales 
going to developed markets 
which can take the best advan- 
tage of the lower labour cost? 
of operating the system, a? well 
as being able to afford its 
higher capital cost. 

The company, which Iasi year 
had a turnover of LS6hn. and 


employs a total of 5,000 people, 
is hoping for significant sales, 
too. of one of its own technical 
developments which can cut 
down on some of the early pro- 
cessing reevired in the prepara- 
tion of man-made fibres for OE 
spinning. Its cotton-spinning 
system, tow to top. transformer 
line . — currently being evalu- 
ated by Deering Milliken the 
technologically orientated U.S. 
textiles producer — cuts out 
carding, and as a result offers 
prospects of reduced working 
times and costs. The system is 
also on trial with an Italian 
cotton system spinners. 

In wool system spinning tlie 
company's main recent develop- 
ment is a' rotating head draw- 
ing frame which, gives faster 
delivery and higher output than 
the traditional screwhead 
system. The system also has 
the advantage of reduced noise 
levels and lower maintenance 
costs. 

EGAM has also become in- 
volved in recent years in the 
manufacture of equipment for 
producing continous filament 
man-made fire, including draw 
texturing machines. The com- 
pany has developed a new high 
speed take-up frame delivering 
partially-orientated yam at 
4,000 metres per minute to sup- 
plement its standard frame 
working at up to 2,500 metres 
per minute. In draw texturing 
the aim is to compress yarn 
production- stages, eliminating 
the separate drawing stage be- 
tween spining and texturing, 
and enabling the fibre producers 
to offer a textile yam ready for 
use from their plants. In this 


field EGAM has recently un- 
veiled a new machine known as 
the 5TC, capable of texturing, 
that is adding bulk, to the yam, 
at speeds .of up to 600m. per 
minute. 

While EGAM is competing in 
world markets to supply the 
machines processing the main 
fibres used by the textile 
industry such a cotton and 
polyester, some of the more 
specialised companies in Italy 
have also come up. with interest- 
ing development^ particularly 
in the exploitation of polypropy- 
lene. This fibre was invented in 
Italy leading to a high level of 
usage by Italian industry and. 
to continued technical develop- 
ment. 


Extensions 
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Comeback 


EGAlTs textile machinery 
interests have been built up by 
grouping together a number of 
companies with different 
specialities, some of them, 
notably Savio the winding 
machinery manufacturer; 
rescued from financial difficul- 


A central control system supplied by Lukas at the 
Tintorio Emiliana Stefani dyehouse near Milan. 


Among the companies pro- 
ducing machinery specifically 
for use with polypropylene, 
Ackerman n Italia of Milan is 
now offering a new development 
of its horizontal line for spin- 
ning, stret ching , crimping, and 
baling polypropylene yam from 
the polymer chip stage. Acker- 
mann's line, which uses a 
system of extruders to convey 
pellets to the dye heads, has 
been extended from eight to 16 
spinnerettes and is capable of 
producing as much as 300kg per 
hour in the 12-15 denier range. 

Ackermann claims the 
horizontal system of spinning 
the fibre — first devised by 
Mackie in Northern Ireland — 
offers considerable savings over 
a conventional vertical line, and 
has so far sold its eight of 16 
spinnerettes to around half a 
dozen customers in Italy as well 
as to export customers * in 
Belgium, Germany, Poland, 
Spain and Brazil. The system 
is proving particularly attrac- 
tive to producers of low-cost 
carpeting who needJepuneh the 
fibre produced by the line and 
coat it with wax to give it 
stability before applying a layer 
of foam. Advances in printing 
polypropylene — a notably diffi- 
cult fibre to apply colour to 
because of its lack of absorbency 
— have made it possible to pro- 
duce pattemings on the com- 
pleted carpets. Other companies 
are using the line to produce 
fibre for blankets and other 
similar applications. 

The development is unlikely 
to make much impact on the 
carpeting sector in the U.K, 
which has a higher level of 
carpeting usage and higher 
standards than the Continent 
generally, but the cheapness of 
carpeting produced by the 


system, which can be. half that 
for normal tufted carpets, could 
enable new markets for carpet- 
ing to be developed in countries 
in the Mediterranean or in the 
developing world where demand 
is poor. 

Hie company Is also a pro- 
ducer of equipment ’ for 
production of polypropylene 
multi-filament yarn, which 
includes among its applications 
protective clothing, filter cloths 
and other industrial and agri- 
cultural uses. Through its 
associates Ackermann is 
developing new techniques for 
multifilament polypropylene 
textu rising. Polypropylene is 
again a very difficult fibre to 
tertorise because of its 
“ memory ” — its tendency to 
want to revert to its original 
form. 

These represent some of the 
developments being undertaken 
by Italian yarn processing com- 
panies but they form only a 
small part of tbe total picture. 
Another traditional area of 
Italian expertise which has 
become even more important in 
recent years has been the 
special techniques developed to 
ensure that high cost fibres 
such as wool are fully utilised, 
through cutting down waste to 
a minimum and reusing waste 
where possible. 

Helped by the domestic 
textile machinery industry 
which has drawn on innate 
Italian inventiveness to come 
up with new ways of recovering 
wool, the wool textile industry 
around Prato near Florence has 
become the most competitive 
woollens producer in Europe 
(though the industry in other 
countries including Britain 
would argue that other factors 
have also been at work includ- 
ing much less stringent control 
over employment practices). 

. Nevertheless in. the wool 
recovery trade Italian mach- 
inery has played its part by 
enabling the industry to obtain 
the materials it requires 
efficiently and cheaply. Though 
the woollens industry in. other 
European countries has . been 
severely reduced in size, Italian 
textile machinery producers 
are now displaying a greater 
willingness to offer their pro- 
ducts more widely to export 
customers. While only a small 
part of the total industry, it 
helps to add up to a compr& 
hensive Italian Involvement in 
all aspects of yarn preparation 
and spinning. 
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ties. The company points to its - y 

broad base covering the various % \ / 1 r 4- x-w x-w 

different machines required at l/l/ / ^ J k I J | J | J- 1 

different stages in .spinning f f VJ1 IVlV/l VV CONTINUED FROM PREVIOUS PAGE 

manufac ture as an important 

offwa range o^eaitipment from without the outworker system, though they have climbed from In polyester the country's total 
the early stages of fibre process- so® 6 15 P er cent - of employees the 50-60 per cent, utilisation capacity in staple and filament 
in*' such as combing and card- “ textiles and 35 per cent, in rates experienced in some cases is due to climb from the 1975 
in* to high-speed winding In clothing are in companies last year. Prices are still very figure of 120.000 tonnes to 
addition to spinning EGAM employing fewer than 10 low. and total fibre growth rates 190,000 tonnes by 1980. and In 
also has a knitting division— People. As . in other sectors over the period 1973-1880 are nylon, capacity is to rise from 
Matec— which includes the for- of the Italian economy, how- not expected on some forecasts 155,000 to 200.000 tonnes over 
mer Billi concern, a victim of ever, rationalisation is difficult to exceed 1.7 per cent per the same period. 


CONTINUED FROM PREVIOUS PAGE 
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back in weaving. 


a S organisation of the industry’ into cel tuloslc fibres such as rayon, a greater proportion of Eiiro- 

ImJ nffJr VnmnletPtunikev units is Uke *y to be a A major problem has of course Pean textile industry require- 

able to nffer comp ete t y process. been the high level of imports ments. The Italians calculate 

projects 2L -JL!" wh -°h , h - fnim developing countries of that around 95 per cent, of the 

uon. engineering, building The e^ent to which the fibre , fabric and dothing .affect- US. textile industry's requ ire- 

equipment supply to personnel Italian £ove rnmertf .is relying iQg the sa , es Qf ^ m l n . made men ts are met by domestic fibre 

training in any language, but ona sriongperfo nuance in fibre produC(?rs QJ3d of ^eir producers whereas in Europe 

SJTtabS sow la ««iJ 55 d 3 u 5 ; £ MtaSS SFK fiEE « r 2 T is only around 8085 

0 f contracts to supply complete by the “"‘I*" 1 ”* ™ r . on Golems XSltfoM This evidently ossun.es. how 

teade operations without the wrn of tnyr WT»«.slons to Eur< „, e fjr chaBg( . s in * ^ ever, that the addition of Further 


textiles through GEPI, the re- the market held by cotton, and Europe as a whole could supply 


5 ptol plants installed already or ri course of hstala- 
tion in Italy on the COGNETEX, a QORQO, 

SANT ANDREA spim'ng machines. 

10 pilot plants at the stage of preparation for instate- f 
Son in Italy. Western Germany. Spain, France, Poland, 
Israel for the Refer, Zinser, Xipeil. Raima tex Wifarna, \ 
Platt, Ingoistadt, Edera and Marzofi spiring mach i nes. !$ 




Delivery of the current production devices wiB start as 
from July 1976. 



Plant taatsued at MafeBua EMMEP1 a UMuzio AC.a.a.a. Vto-Ftom^.penkna VC . 


preliminary survey and IHItao man-made ttnejpujV SatF M ulti FibreA^angement ^dcompe^on *U 

engineering work— have been —the mam raw material used which rMlllsir « u . lirlrl fpvl : lp improve rather than worsen rhe 


engineering wors— nave u«u — which regulates world textile improve rather than worsen the 

^J I i, ed *. in * ElS ? ra S Ur 2 Pe '. the cLmJ 1 * tiding, to prevent further already weak financial position 

Middle East and in the develop- n *> industries. erosion of tbe European indus- of European fibre producers, 

ing countries. Last year man-made fibre pro- try’s share of the market. The producers in other Euro- 

Under an L80bn. deal which ducers in Europe managed to Nevertheless, though over pean countries would almost 
has been helping to boost Italy's lose some £50Om. between them, capacity is currently a major certainly argue that competition 
■textile machinery trade surplus including a loss of £75m. by problem facing the European from low-cost fibre originating 
with the Eastern block for the Montefibre, Ihe biggest Italian fibre industry with companies outside the EEC, and not lack 
past few years, Simates is producer. Plants this year are in a number of countries seek- of availability of fibre from 
supplying nine wool spinning still running way below capacity log to eliminate surplus plant, within the EEC, is the main 
! i. i . _ _ Italian industry is planning reason for the degree of pene- 


CA. ME Carpentaria Meccarica S.pa metes known 
that FILASOL has been protected by patents a # inven- 
tion n' 669872. ri B05609,ri908154 as weS as by corre- 
sponding patents in other European and esdra- Europe- 
an countries. Tbe Company announces moreover that 
two more patent applications: ri 20604 -A/76, ri 20811- 
A/76 are pending and consequently measures for the 
protection of industrial property against any counter- 
feiter wiU-be taken. 
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Giudici for advanced technology in the design and 
manufacture of synthetic yarns spinning and texturising 
machinery. The design and manufacture of integrated 
plants as a means of technical and economic progress has 
been the Company's aim since it started building textile' 
machinery as long ago as 1951. They began with a silk 
twisting machine and passed on to all types of texturising 
machinery and finally to continuous filament extrusion 
plants. 


A basic innovation, introduced by Giudici in 1963, is the 
well known false twist friction device patented by the 
Company: this device met with immediate success, as has 
been proved by several thousands of these machines being 
installed throughout the world (mainly in the USA). 
For many years this has helped to prove the value of the 
friction system, today universally adopted. 


Last year Model TG4 F/Z. a new and original texturising 
machine was introduced; its chief features are: high 
productivity, ease of operation and competitive price — 
all in the Giudici tradition. 


Another interesting line of production is the manufacture 
of bosaeiy processors for the finishing and automatic 
packaging of garments, under licence of INTEC U Corp., 
Charlotte, N.C., USA. 


5^ A network of representatives and services the world over 
iNfe takes care of business relations with foreign countries. 


to become a much bigger force tration of the EEC textile 
in Europe. By the end of next industry achieved by imports, 
year theoretical fibre producing The prospects for increased 
capacity in Italy may have in- fibre exports outside Europe 
creased to exceed that of Britain, also seem slim, especially if 
making the Italians the second existing imports are to be dis- 
biggest producers in Europe placed. 

alter West Germany. The Italian fibre producers’ 

ambitious plans nevertheless 

rYIl/incinn mean that in the period 1975-SO 

l^AptUlMUB Europe wi]1 see a bigger espan _ 

Much of this activity is con- s "? n c, j fibre capacity that any 
centrateU in Sardinia, where n J , r developed area. While the 
new plants qualify for Govern- P^ aQ f'i n S a 22 per cent, 

□lent assistance available to in- ' ncreas e- Taiwan a 32 per cenL 
dustry willing to invest io areas increase and South Korea a 19 
of high unemployment. The P er ce " L increase, with Japan 
latest surge in expansion is Proposing a standstill, Europe 
being undertaken by SIR, Italy's wUI adding 37 per cent, new 
third biggest chemical company capacity of which Italian plans 
after the two state corporations, account Tor around two-thirds. 
Montedison and ENL Whether or not this is to the 

SIR, privately owned by liking of Italy’s EEC partners. 
Signor Nino Rovelli, is a rela- the consequence is likely to be 
tive newcomer to the fibre a significant increase in the 
business. It has just opened a availability 0 f Italian fibre in 
25.000 tonnes a year acrylic Europe at prices which may 
plant in Sardinia to add tn its relate more to the necessity to 
existing 20,000 tonnes per year maintain employment than to 
polyester staple facilities Other the need to make adequate 
plants planned by 1980 by SIR returns. Much of the fibre is 
include a 30.000 tonnes a year likely to be exported, with SIR 
polyester filament plant and planning a 50 per cent, export 
further 40,000 tonnes a year level, but considerable quanti- 
polycster staple and 35.000 ties are likely to find their way 
tonnes acrylic plants. too into Italian mills to emerge 

Fibre del Tirso. at Ota no in ultimately a r competitively 
Sardinia, which is jointly owned priced fabrics and made-up 
by Montedison and ENI, is build- goods. It is a prospect which -is 
ing a new 30.000 tonnes acrylic likely to please Italian textile 
plant. AUogeiher total Italian machinery manufacturers more 
acrylic capacity is expected tn than Italy’s textile rivals in 
rise to 250,000 tonnes by 1980. Europe. 
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Chairman 

Luciano Jona 
Deputy Chairman 
Mario Rubatro 
Directors: 
Domenico Appending 
Silvano Mario Bianchi, 
Corrado Bonato, 
Gregorio Borsano^ 
Virginio Cerino Canova, 
Fausto Fiorini, 
Renzo Gandini, 
Fabrizio Gianni, 
Giovanni Fanani 
Auditors; 
Gancarlo Biraghl 
Antoni no Cogliandro, 
Piero Piccatd 
General Manager 
Luigi Arcuti 
Deputy Genera] Manager 
Carlo Gay 


. Assets . 

• V ’ . / i • • 

Cash and balances with 
other Bante 

1283 

Securities and non- trying - . 
investments! • 

: 117b / 

Loans and advances: • 
kmns,advahqesand other ~ ■ 
accounts • 2J242 

mortgage loans' 
and other medium 
and long term loans 1.867 

4109 

Fixed assets - 

OS > 

Other assets *' r • 

903: 

Contra accounts - 

5^79 ■: 


li#*o 

•- 1 # 1 ’ T 


V 7 liabifities. 


Total deposits:/. 

' Deposit and ajiTent accounts froqn 
. customers and banks, aratother 

hinds ' - 4,425, , 

Mortgage bonds? 

ancf other-bond* ,-1834 • • 6.25& 


'Supdry funds- . ' V ; - - T79 

Other facilities , ;?20 

-CsLplbtWId reseeves :200 , 

-Net profit T • : • 3 ■ 

Contra accounts - r " ' B879 . 

:’.Ti 


the net profit of It Lira3.198 rmHion provides an amount of ItilraTASB 
mill ton far donations to charity cultural inStitwions«Kl pubfe: welfare; 
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WALL STREET + OVERSEAS MARKETS 


Early breakthrough 1,000 mark 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept. 21. 


in (.'nnMimer Prices for August, 
nr an annual rate of & per cent. 


AN UPWARD ™r;r developed on 
Wall Street to-day. sending the 
Dow Jones Industrial Average 
decisively through the 1,1100 mark 
barrier. 

By l |i.tn. i he Dov. .roues _ 

Industrial Average moved ahead not >ct reacted 1o the news. 
1214 tn |.nfKl.m— -the Average has jvjjmv traders, however, were 
not closed above UjOO smte conccrn ed about the week-old 
July 14. w hen n reached HHI3.33. United Auto Workers Union sti'ko 


Northwest Industries gave v\av shares improved, while the French 
SI after it. purchased the BVD sector was lower. 

South African Golds firmed. 

but 


Industrials 
mrved. 

Dollar stocks 


were narrowly 


were narrowl> 


The inrrea.se which matches the trademark from Rapid American. 

July ri.-c was more than had been off SI. AMSTERDAM— Quiet but firm nrm< ' r - D®* Internationals very 

anticipated by analysts. But The American SE Market Value ahead -of The 3 UTT Budget an- Germans were 

brokers siy the Stock Market, hat imles moved up 0.38 to 10387 nouncement 9 slightly higher. 


OTHER MARKETS 


Closing prices and market 
reports were not available 
for this edition. 


The NYSE Ail Common Index 
gained .10 cents tn 857.24. while* 
advances outpaced declines ' hy 
more than a nvo-to-nnq margin. 

Trading volume expanded 3.fiiim. 
shares to. ifi.rlm.. compared with 
1 n.m. yesterday. 

The markers strength was 
attributed in optimism over the Copper 
trend toward lower interest rales, 
and belief that the Federal 


a gain -i Ford .Motor. They also « ,* , 

arc concerned about layoffs L3Q3uS nlgllCr 
announced by Steel ami other Canadian Stock Markets turned 
Industries because or a lack of generally higher in moderate 
demand. trading yesterday morning. 

General Motors rose 51 ; lo 8731 Gold*, responding to firmer ‘“mH 
and Ford Molar $1 to S5R1. bullion prices, gained more than 

Heavily traded Polaroid added K-J point*, on index. Dome Mines. 

.si; ;:t S44.' and American Tele- rose Si l lo $37*. • 

3<i2*. Less active Union Carbide 


nouncement. 

Dutch Internationals all rose, 
although Hoogovens put on only 
Fs.0.20 after news, of a pipe 
manufacturing subsidiary plan- 
ning short-time working. 

Enoia shed Fs.l in Insurances. 

State Loans firmed. 

GERMANY — Shares gained up 
to DM4 and generally finished 
their day's highs on 
Foreign and Domestic Institu- 
tional buying. ' 

The improved trend refleets 


in 


closed 


COPENHAGEN— Mixed 

moderate dealings- 

MILAN — Most prices 

weak. 

Insurance issues were especially 
affected by sales. 

In the unofficial after Bourse, 
prices general firmed as support 
interventions continued. 

0 $M > — Industrials were irregu- 
lar. while Bankings. Insurances 
and Shippings were quiet. 

VIENNA— Narrowly mixed. 

HONG KONG— Market drifted 


phones si at «i2;. Less active Union Carbfdc Canada put on . . , -- „ . nu ,wi iw.>u-wrK« ohiibu 

IBM moied up.S2i to S286J. Allied lo S22* but Shell Canada shed ' ,!? Bond Martet and j flver in ri nll featureless trading. 

Chemical si- to 340;. Kennceott. S3 lo S15. Uomter eased 3; lo WheSort l«t ' 3 cento to 

si to S321. and Exxon S223. ..JSS!? 1 !S?* d “f!f dmsS SHK2 - 425 - despite Jls higher profit 


MONDAY'S ACTIVE STOCKS 

CUjl:C' 


also SI in sofil. Royal Bank slipped S’ lo $29 “euwene Bamt. up ”****• forecast. while China Engineers 

Rut Ingcrsoil Rand lost SI to PARLS — Easier on lack of Mannesman!!, up DM3.2U and j osrt 30 ^{5 j 0 SHKI1.2D after 

Siemens, up DM180. 

BBC AG advanced 


on its expectarion that 1876 interest, 
net income will be below last "Oils and. Chemicals k?sl ground, 
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Polaroid 
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year*. SB.42 a share. 

Elgin National gained 


day 


844 on a raised dividend and a 
three-for-one stock split. 

Data General moved ahead SI i 
to $48 — it introduced a new com- 
puter 

Eastman Kodak improved SI 3 
to $93; and Du Pont.$U to 31291. 


touching SHK 11.80 on a net profit 

— . — . * for the last financial j'ear follow* 

Motors and Constructions were exf>ec ^? y** rs earnings to be jng a mss the previous year. 

around those of last year. HK Bonk gave way 30 cents to 

Public Bonds firmed with the SHKISMO and Jantitts 20 cents 


*21 to mixed, while Banks steadied. 


Foreign sector. 


Reserve is leaning in the direction 
nf n more a^coniodalive monetary 
policy 

At the opening of trading the 
1.abor Department reported a 0.3 
per cent, seasonally adjusted rise and Citicorp put on SI to $331. 


In the 

Americans were mixed, but Authorities selling t0 3HKI9.40. while Swire Pacific 

Germans. International Oils and DM37m. nominal of sioek. Foreign a t SHK1080 and HK Land at 
Golds gained strongly. Dutch ^ ar ^ t Loans were well maintained. sHKT.25. each tost 10 cents, 
shares. Canadians and Coppers SWITZERLAND — Generally Hutchison eased 5 cents to 
were steady. slightly easier in very quiet deal- SHK383. 

, , ... . BRUSSELS — Narrowly, mixed ings. as profit-taking set in after TOKYO— Mainly higher, led by 

Heavily traded_ Warner-Lambert after active trading. recent advances. 1 Sony up YSO at 2.890, following 

shed Si to S35'—its American Steels were mostly easier except Swissair fell Frs^ lo 612 in its higher earnings. 

Optical Q»rp. subsidiary has pur- for Clabecq. up Frs.UK) to 3.790. Transports. Volume 180m. shares, 

chased rights tn Union Corp.'s Non-Ferrous Metals were steadv. Leu and Bankgesellschart were Other Electricals also closed 

sort contact lens. Union Corp. Chemicals declined a little. Hold- each slightly higher in otherwise higher, although initial gains 

rose si to $S>. ings were mixed, while Oils were barelv steady Banks. Financials were reduced, reflecting fears 

United . Telecommunications little changed. were little changed. that the UjS. and Britain plan to 

were active and up $J to 8173 U.S. stocks closed narrowly Motor-Colnmbus were resistant, curb Japanese colour TV imports. 


irregular. Dutch and German despite its dividend cut. 


Indices 


1 H.Y. S.E. ALL COMMON. 


NEW YORK -DOW JOKES 


Sept.;***- Sept. Sept, 
au ! 17 is / 16 - 


"1375“ 


Eiffb I lf<n 


Rum and Fall* 
Iwuct Traded— 1,908 




1474 

'aioraci.1 m print inn 

» 17 16 . 

to 15 

HirIi tetw 

High fn» 

Iwiuatml.. 99*.5I 995.10 997.95 975.51 978.H 383.29 

HumeFnHj- 89.56 89.21 89.06 89.15 S3 .07 88.90 

Transport .. 219.34 218.77 217.71 217.42 217.16 218.12 
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Paper-Pulps advanced, "as did 
Pharmaceuticals. Chemicals, Foods 
and Shippings. 

Motors eased fa! lowing the 
sharp decline in car output in 
August. 

Constructions, Machineries. 
Textiles and -Steels were stighUy 
lower. 

JOHANNESBURG— Gold shares 
rose sharply throughout the after- 
noon Following higher London 
bullion indications. 

“Heavyweights” gained between 
30 cents and too cents. Some 
Financial Minings rose strongly. 

Coppers and Platinums were 
mode rate ly firmer. 

AUSTRALIA — Generally lower 
ou some selling pressure. 

BHP fell 10 cents to SA7.70 ex 
rights and the Rights dropped 
20 cents to SA3.43. 

David. Jones eased 4 cento to 
$A1.10. and TNT shed 3 cento to 
SA1.75 despite higher profits. 

Toohey’s rose 5 cents to SA1.30. 

Pancontinental gave way 10 
cents to SA1L30. 

Western Titanium firmed 10 
cents to SA3.10 and Poseidon 
picked up 2 cents to 82 cento. 

North BH lost 5 cents to SA2.02 
but Peko-W allscnd gained 6 cento 
to SA5-56. 


Pound steadier 



GOLD MARKET ‘ 
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In comparatively fluiet trading, using noon rates in New \ark. ^ 

sterling fell 60 paints against the showed 8 widening to 2L90 per (bnn «ui9 izo 

U.S. dollar to close at $1.7165- cen.t from 2.68 per cent. On-nins- ■■ f>*« 4 iteu aiWj-.il 

1.7175. Activity In the toreign Gold put on $4* an ounce -to it.uninabVasju^-w 
exchange market yesterday, took $1UM20 following a large amount Vfw . [klllh . c ’*?ro5n 
on a much less hectic look after of short covering in an active. -ce b.709 

Monday's sharp fall in steriing, day which saw some Investment d,u>« iwn,« 
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XW 938 t ' 
St IS 4CV— • 

.257.15* 
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although enndtiions remained demand, 
nervous. Many dealers were 
awaiting the outcome of discus- 
sions over the seamen's dispute.' 

The pound low around 35 points 
quite quickly in the morning and 
steadied in the range of $1.7185- 
1.7210 for mo-.t of the day. Some 
late selling out of Now* York saw 
the rate down to S1.7150 at one 
stage, although in a thin market 
sterling soon recovered to its 
dosing level.’ . . 

Its trade weighted average de- 
preciation. as calculated by the 
Bank or England, remained un- 
changed at 42.2 per cent, having 
stood at -UM per cent. at. noon 
and* 422 per cent, in early deal- 
ings. The Bank appeared to con- 
tinue its current policy of allow - 
in? the pound to Sod its own 
level, ’ 

The West German mark -gave a 
little ground following Monday's 
denial by Rorr Hans .4 pet, the 
West German Finance Minister, 
over the possibility of any . mack 
revaluation. -However, there is _ 
still, widespread speculation that ungMiUn 
some currency realignment may wi"*' "> 
take place a Tier the general 

Ht'i-iiiii Irene, 
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SPECIAL DRAWING 
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election on October 3 and - the i«!SS 

mark retained a strong position lv^i-Hirmark 1 2.85418 
closing at DM2.4776 from Kniu-u iranc.^ 5.66565 

DA12.4700 against the dollar.-: ukiwh im 

The U.S. dollar recorded mixed , 

changes, possibly aided in" places ^ 

by some measure of overselling J A |4» 1 niin* .. . ■ __ 

r n .»».<,n^ nti ^i .i Morgan VabKS arp fl}r currencies as^inst thf 

Guaranty calculation of . the spb as caicuUirO by tb* intcmndonai 
dollar's average depreoatiou, Monetary Fond in wasblngtiro. 
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.Not York I 40 1.30 r.jmi fLBf *J7 c ( 
Miaiiresi J.Ta-0 65 c.i«m LtM.W rit 
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nrtcS: two-day 94 -BJ per cent: kwcoday 94-81 per cent.; J'ranklurt 43 pT. pro -25^ ? J ' ?9 

Ifemt m in ter au.: lu-ui «t«ou tat™. ■■ :I^SoS*2^S u ^SojS»i?S 


Eure- French deposit rates: 
one-monUi 19-104 per cant. 

one rear 3 14-tli per rent. _ 

Urascr-tenn Eurodollar dcposbi: two rears 74-7* per cent.: throe years ST-71 Milan ...,4-lOHiedll 
per ceiu.: Jour years 84i* per am.: five roars SMI per crat. LMu„ ......s-l uteiim 

The following, notnloal rates Were quoted for London dollar certificates on Mans. — 4>, 2Lc4>iu 
deposits: one-month 54-51 per cent.: Uircr-mmith St-54 per cent.: alx-oumUt ati«Ah'ii» 35,-5*, oreJt* 


5i-j: per cent.: one year 61-64 per cent. 

* Rates are nominal closing tales. . _. _ - 

■^Short-term rates are call for 'sierlins. U.S. dollars and Canadian dollars two ~ 'T" 

days' notice for guilders and Swiss francs. 

"Rales unavailable due to market 'daetuauons. 
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2 60^61 4 5.7a- 


I 

5.0 Itnlsider 
- ' LaL'eatnilc.^. 

3.3 | Maredi Hrcote— 


10 


2 . 6 ; Ifelioluca.. 
4.0 , HoiulndorlPrlv— 
- ; Ati’nlcrilson^ 

3.3 ' Mon+ ; 


1 80 
300 


60 

400 


4 

—0.5 ' 12 
+3.2! *14 


Lera enbuDMOC 1,830 . — 

Limbus *—— —1 S8.5i+0.5 

1LA JS 

11‘esmanoDai IOO 
AleHlgalsebart— ' 

Munch. Karitten, 
.Neckenn&no—— . 

PteusMg Dm. ICC- 
UhdnW'eafiKlecU 
Scbenng — '■ 

siernon* — 

3 mlviJcker_ 1 

Xliysaeo 

Verna £ WeatBh; 


174 
341 
235 
459 +4 

87.5 +0.9 
148.3: + 1.3 
155 .+1.3 
325 '44 
87B.8 + IM 
2615 + 1.3 
121.3-0.5 
309 j + 1 


Brl* 

flat. 

Dn. Pnv— — 

Flnttifler ...^^..— * 

Oenersli [41,030-5701 4001 

2.1201—33 
18,450-450 
703 !— 25 
399 ;— 13 

8,430 

420 -5 
72,100 —9001 
975 1-6 
405 1-5 
816 ;-4' 

~ ' Uilvrw. Priv *—. 1 -955—15 70 

; i l ' VuHll 8 C ; 1.528-12 : 110 

I f-?;nwUlbpa 1.165' — 4 

- 50 ' j- 1 ' has. 1 71.000 -800 600 

57.25 4038. - 
1.880' 


100 B.2 
10U, 1.1 
4C 16.4 


4*»I. OH A l 

Blue Metal hid. 

Umupup vllleC-opvw__ < 


1,208 


>2 2 i Broken HiU Proprietary... 

3 8 hH. Souib 

2^0 t ided Brewery— 


10.1b 
^0.88 
1 1.32 
f770nr 


Southraal 

GitW FleWsr RA 

4 OJW i Union Corpora tiw — 

Da Brers Deferred .. K — 
UyrooruUaictit 


R.mi 

a.« 

3,13) 


?«0DiT¥ 




.U.J.LWra 


1.5 1 »U 0 li — 

4.8 . Lon*. UuMfldds Auat. 

_ ■ Container iSli... ... 

LB , Cotuinu Kiottotn, 


- I Cratain Australia (25c) 1 

DumogHubber^ (31 lu..^..; 


7JI 
7.1 1 


HUter tfmltb (St)- 


(LZ. Induatrien 


IO - 


UA 

8 . 0 ; lUmaeent I 1 

3.4 ■ Humlmny.. 1 

4.1 : &A.P.P.A I 


Uea. Property Tnrat— . 
03 ) H*®***®y— -■ 


UQl 50 Cranium JfJL. 
i .Hooker.. 




7 4.8 
17 > 5.1 
20 • 3.1 1 
16 8JSI 

19 I 3.6 1 
14 ; 5.8 j 

20 ; 2.9 



6.052,-113200 

1578 — 20 iiao : 

. .. 1.2741 4 9 l 

Soa 6 m. 1 mmhb.| 138.2B‘+0.a6' -| - Joamn^lodnaute* 


»" 1 : 1.C.I. Ausnalt 

7*^ { 1 JLC. HoMlng a, ... 

1 1 uter -Copper., 


■vidl. 


BRUSSELS/LUXEMBOURG 


Sept. 21 


Price 

Fra. 


Div. j UyuBmporiiim. 

+ or Pra. VfM. | .New, 


PARIS 


Sept. 21 


Price or- 

FPL ' — 


Div.- ILL 
Fra. % 


Altunin UccutVle* 306 \~0 : 19.01 5.0 

Air Uqulde i_> 349 1—1 1 I6A; ‘4.7 

Aquitaine— 322.2;— 2.6 22.6. U 

Beahfn 88 ♦ 1 

8J-V. GervaiB_ 619 +1 

Carreiour~ 1^15 -, — 14 

Chupeun Ueuirif- 181 1 - 

49.9 4-1 
250 +1 
284 -1 
100 . 8 — 0.2 
a04.7 -0.2 


Arbed ..IS. 790 

BBL Bq BmtamtJ.1.620 

BekanrJT 1.950 

I CBLt'OleBrle mb): 1,835 
OB.B. Cement— 1,452 
Cuokfril — . 692 

brtLlwJ ,1.990 

KlecQoM 5.860 


— ■ Net % . 1 1* ichofais International— I 

! Korth Broken HilL— J. 

—30 ilDO 4JJ 'Jakbrtdge ' 

nJS j Oil Searen . 

5.4 j Pioneer Concret e. 


L'ltMII . 

Cw Benoairw— 

LLCi.b. 

CredltCom FHnce 
Credit Fboder— 

Deuai >'.h 

Fr. Petiole*— I 

Gal. Labiyette....'- 
jeo.OccSrlentale. 
Imetel , 


57.8: 6.1 
57 3.7 

16.6 9.1 


+35 40 

1+50 .105 
1+15 
1+2 


■110 6 . 1 * | KeefclU A Col man. 
75 110.0 : H. C. Skdgh 

_ 1 v— 1 . 1 .L 1 111 ^ 


B.1 

6.8 


DA tono-Bm. ...|1,Q25 
lilace Ok. BocA— J5.478 

Hoboken (3.460 

Intercom..— ..—-1.63U 

Kredutenk '6.950- L 246 

v _ _ , La Knyale Bdee.-4.650 >110485; 

'12 4J3 I Pan-Hobllo? ia.9bO It 1 

JS o ns • Petrehnn <4,490 '—10 '170 ; 

10 9 10 & Photo t*evaert_.n*.u )4 - — 2 7b I 
29i' 9 6 ' riau* Frank!...— 4,850 )+65 276 ' 


1+5 -161 

1 -400 

j— 50 :100 i 5.4 
(—20 1 iu ! 4.6 
1+40 ) 60 ; *.4 
|+65 -110 | EJ> 

129 | Itfi 

4.3 
5.8 

OJ, i 

3.8 1 


SntblUd Mlrrirrg , 
■SlOcks £ Hnldlnip 

room (8ij 

Wattouo.^— _ 


n eaten* Mining <50 cental: 
Womaoftli* '■ 


i2.03 
tl.96 
tl.46 
14.79 
t 3.SU 
tL4B 
;2.98 
1L85 
11.14 
t0.75" 
t2.C6 
f5.4S 
tL23 
12.20 
tOJO 
f LOS 
1 L«5 
;tt87 
;0.30 
;i.40 
; 1.10 
:a&6 

12.35 
NL40 

18.35 
tO.63 
Jd.03 
10.98 
tO.Di 
tLia 
13.78 
X0.6P 
ta4i . 
13-80 
1L72 
:0J88 
1L7I 
11-31 


1.10 


1-0.01 

-0.06 


<-032 

j-0.05 

HLftl 


[- 0.02 


:+ 0.01 

-0.10 


h-o.® 

+0X1 


Karat Rapd Pry. . 

1.2i'-r+ “ 

Free Snte Gcduld 

1V.PQ 

Prekidenl .Brand - 

ii 

Preside* t Sn»ti 

5.M * 

StUfunteln — 

2JB * 

wetkora — 

SM ■ i 

Western UiiUuura 

K. 73 & 

Wecaern Deep 

ll^S 4. 


INDUSTRIALS 


-0.04 

i-OJIS 

1-0.06 

(-0.06 


-8-05 

-8J3 


,- 0.02 


U JM 
.02 


[-0-03 


MI-02 

!-ojn 


TOKYO 1 ? 


Sept. 21 


90 i-d"js , IB.7tt zda ! dnc-Denerata. — Z.UOO 
102.1 + 1.1 ; 14.1,13.8 S Gea - ttuMm? 3.52a 

1 sunnH— 2,980 

‘ noivny *.V. 2.366 


Latsise. 


L'Umi 

Uaen lues Ball 

Mltehelln-B” 1,335 


Modi Henseaey. 
Writes.. 


65.6+0.1 

172.5 7.6. 3.5 

113^+0.7 4.95 3. 1 
1413 -4.5 lb. 75. 8.3 
949 '+4 15 : L6 

31 1-0.6 Lb- 4.8 
—30 3a6[ 2M 


o! liwtrun Blec. 4 u,66j 

JfL.C.B. ....^.lflO 

f I Ua.Min.iDlOthiJl .100 


'— IO 
!+ 1J 

1=5 


Pechlney. 


PeuKeeUPn.TO)— ; 
Prl sire pa _.a— 

Kedoute 

Ubone Poulenc— J 
daeilar SJL— . 
SjiOU. — : 

Cinnnsan Brandt.! 
ITalnor.— 


616 1—10 1 tlJai 2.2 
150 [-U IIS*, 11.0 
89 '—0.1 • ?.b. &A 
244.2 -4.8 i 16: 6.1 
52.5i—1.3 ' - ! 

624 22A 3.6 

80.1- L3 ■ 9 1L2 

51.1— 0.9. ' 

210 24 ; 11.4 

186 -8; — 0.7 J14J2B. 6.9 

66 j— 0.2 [ - — 


. L100 

Vielle UgtiltiawJj.SOO 
tV tuna Ur* ! ,636 


1*30 

1-2 


j + 32 


7.1 
. 6.9 
*76 7 3 
175 ! 7.0 
195 , 6.6 
170 1 7.1 
160 1 7.U 

i*fs ; 6.7 
70 : 6.4 
150 '10.3 
20 6.7 


SWITZERLAND 0 


1.16 

25v b 


Pacific Copper II' 
ftd tic .Petroleum kp<b 
R an. Can. Peal'iuj 24 L 

Rstinij, 14Ij 

Peoples Dept. 8.4 3.10 
j Piece 1 teuton 0.47 
1 ITarerDevelopmii 22 
I PunerC&rpciret'ni 8 A 1 
1 Crico [ 

] Quebec SuuseoD' 

, Ranker Dll,...,... . 

1 lieu! 8 ba« 


IUo Alguhi 

al Bk. of Can! 


I lloyal 


t!4*a 

0.55 

15 

6sb 

34*j 

U»J* 


1.26 

26Vg 

25*8 

t!4 

3.1S 

0.36 

821; 

u*e 

14*8 

0.55 

147 B 

6*6 

54i« 

29*i 


19 

£4*4 

15*8 

6*4 

12*4 

6 

271, 

1.87 


r 9<>vwl Troil 

Snared*. 

1 niwllCauadn.. 

- abumuD.Minn! 

[ siehens U.G. . 

: ouupaon 

bled of Canada..- 
! bleep Keck Iron.; 

I bunnlngilaloOils 1 1167a 

IXalcorp. 1 lldg 

Texaco Canada,. 

*5^4 : Toroato DumJJli. 

14. - 

20>8 
181b 
39*4 
45 
24*e 
44*4 

25la 
29*i 
24 sa 

1»B 


£4 
19*4 

TmgaCanPlpelni| 13U 
1 1 ‘ranaHoimtOlls 1 £ug 
j Trizw.. al3ia 


1 Union &ai._ ... 

1 CnliedCurpn <> B H i 

; Walker Hiram 

i Weal Coast Truu] 
• Western Oea 


670 

Ikifi 

30 

<6(fi 

1414 


2B 

24i 4 

I6I3 

7 

12*8 
' 5-s 
27 

11.87 

1167, 

ill* 

1241 j 
197g 
i31 4 
9jb 
c1512 
83, 
12l« 
295s 
25is 
14U 


nAskad. * Assented, 
fi Traded, n New stock. 


IBM. 


Sept. 21 


Price -j 4>ur 
fra. 1 — 


Dm.rkL 
% •• * 


6 2.1 


AMSTERDAM 


Sept. 21 


1.4401+85 
1.350[— 90 
L 596— 13 
1,395;— 3 
LU70-+6 
599,-6 
2.66a— 5 

640' 

1.2101+20 
HoffeianLa Kncht-I 80.500 — 2B0d 550' 0.7 
lutoi-rtull) ! ^.500 1 20 |4.0 


■ Ilnmln l niB .„„„,! 

Ballv Hid — . ; 

BBC ‘A 1 1 

Uiha Delay 

Do. Do. 'Part.— I 

Oo. Do. Ken 1 

Credit Chi war , 

Fischer tUeonrei.l 
fi’nd.MaBJelFIC- 


10 . 3 A 

82 : 1.6 
22 , 2.0 
22 3.7 

16 1 3.0 

11 ! L6 


Price ,+ori DtT. ; \ld..| c aiuliaGvrB( p a x;| 650 

' — 1 * ' - : Nestle ! 3,420 l -10 n78.fc. 


Ataiid iPlJftn ...' 

Akro (PIJAD 1 

Algem BoktPUOC: 

aSbv ifuoj ! 

Amro nankiFLaOl! 
Van Berkele(FlMo; 

Bljenkcn (FiJcdJ> I 

BoksYYeoCoi-Fl.C 


i»»:+u . ao ■ 3.7 ; d£te^s>rr:i 

JS-VS” [ “ , _ _ I Wiurer Arboo. j 

IA ! ;do c . , D , e. PiieUtJ 
ci'nTiVo 1 *5? 1 m'J »fl8^riFJS0»...| 
67 J, +U.8 j 21 • 5J IdiriBi huu Conu 
106.81-0.7 ( 12 , 6^ . 


CL 


| "Pricea ! + « i DIvJ ri«L 


l ' 317 j— 1 


tM .Vippon 
Fuji Photo 1 


Hitachi. 


ftgh... 


tlo-Yokado. 


Kinoauu 

Kutnaa. 

Matinablta Ind.., 


U itaubiabl Heavy , 
Miuubishl CarpJ 
Mitsui A Co— . 
Mltsukrefai— ... 

Milan Motor.. 

Pioneer KlfecreaEe 
3 anr» Electric.^. 
SWaBldo 
*onv... 


tatebo Marine.^, 
ihkeda Chemical.! 
tdjin... ,„ WIL _. 
fuklo Marine..— I 
tbfcyo blecLPwr. 
rcfehUja. — ' 


Babnn.iviterede 
Blwvier iFLau>„i 
bohiaN.Yjlearer 103.5m— 1 
buroCumln FI.1L- 63 +1 

Dial HraadaiFIXi 
Bel nos cm (FI^Sj'j. 

HcUaud Kutrd.... ! 
Hooaov«M(F12C)fc; 

H'sie DougiuPU J 
LH.C- Holland M . 

K.LM. iFi -lL0k..i 
Int. Mullen Fi^O.: 

Maltdrii (fl.U;. 

N«t.N»J, Insrace- 
A edC rei!Bk[>' tU. 

Ned MklBklPLoL; 

Nijverdaiel.Cale 1 

uuiLfpiam. : 

Van Ommercn 


II 

10 


4.1 


6.4; 


Pbkbood iPXa3)-i 
ri.ip» — j 


Philips tFl 
iVe 


83 : HI 1 5.1 

105.6 +1 I S7j| 6.4 
65.7.- J.9 | 23 1 7JJ 

277 +0.5; 18 ! 1.5 
I 28J. 5.6 
30.4 4.8 
51 : +U.8 j 20 l 4.0 

140.6 +2.3 . 14 ' 2.5 

126.1 ; 5.9b, O.b 

48 +0.2 1 
27 —0.3 
15.4 +0.4 : 
117.8+0.3, 

39.5-— OJZ , 

45 -0.9! 

78.4m +0.2 ^20 
44 1+0.1 1 18 
136 ' + L5; 

68 1 . 
39.1—0.9 ; 
173.51+3.5, 

201.5 

88^ -0.5 ; 
28.5+0.4! 
92.11-0.9 1 H 
193 ‘+U.7I23 
144 ' 0 


Winterthur, 
durleli taa.„. Hl ..j 


- 2.3 

1.830,-30 . nfB.fr 4:2 
5.360 +95 Zb |-1J2! 
850 —10 1 8 
178 1-3 ‘ 14 
612 1—8 3.7 

460 -3 . 10 
3.470 + 10 1 20 
L780'+5 30 

9.200—25 1 40 


Tpyii ra Motor... 
Source Niicfco 

HI STOCKHOLM 


460 

:+i2 

1 493 

1+3 

1 665 

:+20 

i [800 

1-3 

,-'*40 

+ 3 

1 293 

1-2 

l.tusO 


2. ISO 

;+io 

670 

-j+3 

438 


334 

1-2 

627 

[—1 

364 

+ 1 

129 

1 + 2 

426 

dl7 

+1 

430 

l+i 

650 

! 

3,130 

j + jfif 

821 

1 + 6 

1.070 


2,690 

‘+90 

289 

i — 1 

235 

1—3 

148 

-1 

466 

!-x 

670 

1+2 

• 30 

1+3 

144 

!-l' 

831 

■+3 


14 1 a.2 


18 I L 8 
16 1 _Z 

10 8.S 
18 I L4 
12 [ 8.0 
30 OS 


9 

ta 

13 

BO 

10 

12 

13 

14 


6.7 
2.0 
2.2 
1.6 
1.4 

4.7 
L5 

1.7 


20 I 2.3 


16 

30 

12 

85 

30 

11 

15 

13 


L5 
0.6 
2.7 
L2 
0.6 
i lja 

! 3^ 
4.0 


11 1 L4 


Securities. 


10 
10 
12 
>6 . 
Tokyo. 


7.5! 

3.9 

4.2 

LO 


African Exukis. and Cliem. 
An#IfrAmer. Industrial ' ... 

Bartow Band 

CN.\ InveXnMtite 

Currie Finance — 

Dtr Beers indastrlal — - 
Ed ears Cmunlldalcd Inv. . 

BrcrReady S.\ - 

Federate VutttNbdcsslniBi . 
Glen Anil Development ... 

Grea tern mas Stares 

Guardian Assurance iSAI 

HoJetis 

LT.\ 

McCarthy Rndway .... 

Nedsnal 

OK Baroars 

Premier Aliltlna •.«_ 

Pretoria Cement I 

Prntra Hobflniyi 

RKOd Mines Properties 
Rembrandt Group 

Retro ,• 

Sana Holdlnza .... 

SAPPr ...._ 

C. G. Smith Susar 

Serve 

S.L Breweries 


I .So 

S.W + 


Tlaer Oats and Nal L MIb. 
Ualsoc 


SPAIN * 

September 21 



7.9 

3.2 1 
1.7 
3.0 
1.7 

2.2 


COPENHAGEN 


Price 


Dtv.'rw. 


HeptEl 

J Kroner 1 — ■ ^ 

i 2 - 

AodeiHOiakun 

; 146ai-;— 91* sio 

6*9 


Bttnnalater & W., 
1 Dan&ke Bank 


Dan KrovitMteoli 


[ East A nint h; 

W i c . 1 trinaCBtianksp 1 

! 6 - 1 For. Brv^erler.J 
■ ” . . Hwpdoua»nk. Lo\ I 

o „ j PnulOHhTlk For...! 
1 1 • wo I O. .Northern Hid.' 

10 *; 2-S!>uf.l Kauri.., 
taji 7.8. 0l|ettCiPlu ^ 

Primbant. 
8opb. BerenddeoJ 


'“I 


28 ; 3.4 I 
10 ' 5.0 | 
20 l 4.2 
14 ! 5.0 


146 ‘-ll« 

1431*; .. 

leo'i ... 

3Wt a — 3'* i 
139 U— 1 ; 

396 

144*4 „ ...; 
07>4-U j 

345 

8291b:— 4*t 1 

151 I— *, 

152 

317V + S* I 
8701* 1 — 3J* I 


SepLEl 


| Prion j+«-|THv.|11d. 
IKrenorl — j fr. } f 


AOA AB (Kr. 60]. 
AltaEnvwl BtKrtO} 
Aire (Kr 5 U)...«... 
AtluUopeo(KkSb)| 
billQruda IH1 . H ., 

Bolora^^.M..^ 

CknhiM 

Cel lulu-n. 1 


BTedrolus *?■„_ 


8.4 

6.9! 


j Hrieasiu B (Kxfidll 119, J— 5 


179 

140 

142 

162 

195 

255 

380 

293 

131 


1-6 


1-8 
|— 5 


8.S 

«f5 

6>« 

6 


3.1 

5.5 

3.6 

3.7 


-10 

-4 


rumbL ,.i 

la ! 38 i Gran S« (free) — J 
w 1 o? I KatnleMarakea_.< 

tZ 1 Marabuu 

it • Z q 1 -Mo o«Hi Dwnaio.. 
10 i,oo taWkiJL-,. 
12 KrhO- 

w 1 ® ,a skand £n*kUdn J 
IhndBttk a U*(KEO 

Uddehnlm 

Volvo (IMOLm— 


KtpiSiSbVorFUODi 
itebeco IFLOO*. „, 

Kollnao tFL60j.„ 

Keren tn iFLhlJj _ 

Koval Dud-JM F120-124.1 rt +1.9 :44J6| 7.0 
blnssmurs'B £uk 240 1 + 2 | 19 7.9 

fuk.voJtacHlfreSlU 99 -0.5 [gQ.ft I l.a 
Unilever (FL20)..- 117.9. + 1 I 38* ’ 6^ 
VlUnsKewInt^I 36.41 + Q.3 ;sq. 10' 1.5 
V SIP Stork : 99 i -1 14 ! 14.7 


VIENNA 


1 

Sere. 21 

Price 

+or 

Div. 

*' 

I CredUanaUlt [ 343 

— 

10 v 
9 

Se tecta. 

734 

. 

46 

**mperit — 

167 

—3 


>teyr Daimler — 

H3 

,i a 

5 

VeH ilmMfdt— 

381 

-4 . 

-22 


xm. 


а. 6 

б . 6 


3 A 
8.8 


215 

114 

226' 

140 

177 

335 

121 

198 

83 

132 

130 


| + 1 
3 


1-8 

-e 


-8 • 
zl 1 * 


ai a 4.4, 

9 3.4! 

9.5 .2.7 
9.5 i 3.3 
I 5 ! 3.5 

i em 5.2 

18 13.8 
: 11 9.6 
I u M 
; 10 7.1 
I 10 1 8.7 
17 ;a js 

4J3 I 4.6 


Fk3 

5 
9 

6 


7J2 

6.0 

6 J 8 


OSLO 


Sept. 21 

Prion 

Kroner 

-for 

Dtv. 

% 

% 

Berpea Hank- — 

Btuwwuii 

Credltbank— 

KrainB 

Kreditkaeacn 

horak Hydro Kr60 

Orkla Ind- t 

Storebrand — .... 

>109.5 

118.6 

120 

58Sl : 

119 

262.&I 

97.5 

146 

'S*.\ f 

+£E 

l-x~ 

9 

6 

10 

20 

ao 

12 

10 

8.3 
9.0 

8.4 

3.4 
8.3 

а. ? 

' 

б. 8 


Aaland 

Banco Loocz /Quesada 

Banco Bilbao 

Banco Attendee u,diW< 

Banco Central 

Banrfia <238) :. fc 

Banco Exterior .. 

Banco General 

Basra Granada CI.OWj 

Banco Htepano 

Banco Tberlco 

Jodnbun . 

Basra lnd. Cat. ti.BMi 
Banco McrcantU u.eooi 
Basra Occidental — ... 

Banco Popular 

Banco Santander t23St 
Banco Urqmjo- i t,8W) 

Banco Vizcaya 

Banco Zangoana 

Bamandwi 

Bonus Andalnda 

Altos Honma 

BtbCMk WlictK 

crc 

Drepados 

imnobanlf 

K. I. AraRouosu 

mnaoola Zinc 

KzpL Bio Tlnio 

Fccsa 1 I.OOO 1 

Fenoaa ■t.QOflv' 

Finaozaura . S.\ — 

Flaanzauio Senrtchju ... 

GaL Frrelados ..Jr. 

tinmo Vebzaocz f-tw) 

Hktrala 

Ibcrduero 

Motor ibettca 

Oterra 

Paprieras Kcnnidas ... 

PriroMber 

Pctrolew- 

Sarrto PupMchi 

Srtlacu ' 

Tvlrionica 


Union like. ... 
Union y Funis 
\lrfara . ....: 


Per cent. 

V - ri 

224 

■rt* 

4*3 


U7 

-+ *. 

SOB 


TXT 


"«* • 


su 


so 

* 

314 - 

.. —^8 

392 


455 

+ 2 

4U 


351 


SOS 

— 

374 

— 

CO 

+ 2 

5S* 

+ • 
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covery 

cocoa 

ces 

urd Mooney' 

PRICKS recovered 
yesterday with futures 
; achieving a £30 permit 
it rise in mid-after noon 
:c& fell back later and 
lose the December pitsi- 
ip London terminal mar 
quoted at fl,-iB625 a 
p £17.75 on tbe day. 

uarkel opened slightly 
t lino with the overnybl 
New York, but heavy 
-mainly from a single 
pushed up prices. The 
»us thought to represent 
■tng on behalf of U.K., 
Bloc and possibly Rus- 
isumers. Dealers were 
o on the reasons for the 
in late afternoon, but 
gesied it may have re- 
ran t-up selling pressure. 
3 close, however, values 
ladled by covering pur- 
against earlier short 

publication by French 
erctaant M. Louis Toulon 
: African 1976/77 crop 
s had little impact on 
This may have been due 
confusion over the i ni- 
ts of the report which, 
•ne hand, was more opti- 
n crop levels than last 
iill and Duff us estimate 
■ leading producing enun- 
it. on the other, argued 
ces would have to rise 
to bring consumption 
! with world production. 


tencan 

ions 

ding plan 

CHICAGO. Sept. 21. 

'D1TY FUTURES Trading 
^ton chairman, Mr 
Bagley, said the Corn- 
hopes to present before 
of 1976 a three-year pilut 
tme for commodity 

trading which could in- 
ire ign business. 

ild the North American 
es Administrators 

lion here that the prob- 
Foreign options will be 
gh one.” But, provided 
'e traded on recognised 
tes. with clearing house, 
and meet the standards 
et for U.S. domestic corn- 
option trading, the Com- 
i could allow, sales from 
those exchanges, he said, 
pilot programme might in- 
about four commodities, 
agley said. Coffee, cocoa, 
and metals are under con- 
tion. 


Below-average British 
sugar crop forecast 
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BY PETER SULLEN 

BRITISH SUGAR'S long^waited 
estimate of the size of Britain’^ 
sugar beet harvest was published 
yesterday. It put the white sugar 
production figure at between 
700.000 and 800.000 tonnes. 

The figures did not excite the 
market, which had been forecast- 
ing a final production figure of 
around 700.000 tonnes'. 

However, ihe mood of the 
market was much firmer .yester- 
day though traders could find no 
specific reasons for the stronger 
.sentiment. The London daily 
price for raw sugar was raised hv 
12 to £125 a ton and on tbe 
terminal marirr»t the December 
position dosed £8,925 up at 

S1WW7R a ton. 

• Although the British Sugar 
Corporation’s estimate indicates 
a better harvest than last year’s 
Mfl.fWO tonnes and the previous 
year’s exceptionally low 568.000 
tonnes it wifi be well below aver- 
age. With the industry wedded to 
pians'for expanding home output 
and with the acreage plantel up 
by five per cent, this year, there 
was every indication that a 
bumper crop of over lm, tonnes 
of sugar would be produced. 

The months of drought, record 
high temperatures and pest 
attacks combined to bring a 
drastic reduction in expectations. 
The wetter weather of late has 


helped to increase beet weight 
but the extra growth of tbe root 
and foliage is likely to have 
sapped the sugar content 
slightly. 

Wr. Peter Dyke. RSC’s chief 
agriculturist said they had had 
to bracket the estimate between 
100.000 and 800.000 tonnes as 
even with several weeks root 

[zPOrS per ton- — 


«o Suga 

... Ktar)- 




Jun jut 

Aug Sap 


sampimg completed it would have 
beeD guesswork to have given a 
more precise figure. Tbe drought 
bad caused inconsistent growing 
patterns and tbe recent rains, 
while doing nothing but good, 
bad produced further variations. 

Provisionally BSC has fixed rhe 


opening dates for Its 17 beet pro- 
cessing factories. Tbe first seven 
should start operating next week 
followed by the others during 
October. Newark will not open 
this year to enable the E»m. 
reconstruction to increase its 
capacity nlmnei four-fold to con- 
tinue uninterrupted. 

A 1976-77 world raw sugar sur- , 
plu$ of 4.4m. tonnes was esti- 
mated by London sugar dealeca. 
Wdodhoupe. Drake and Caret- in 
their first estimate of world pro- 
duction and consumption yester- 
day. 

World production was put at 
86.4m. tonnes raw compared with 
the first estimate for 1975-76 of 
S3.4m. tonnes. Consumption was 
put at 82.01m. tonnes, against 
SOzn. tonnes last year 

Drought had reduced EEC 
production despite increased 
acreages, but with African 
Caribbean and Pacific producer 
imports, tbe EEC will be a net 
exporter on a smaller scale than 
before, they said. 

As a result of tbe poor EEC 
production, it was foreseeable 
that the EEC Commission would 
encourage increased planting 
again next year. With Rood 
weather, the EEC could rank 
among the leading world sugar 
exporters la 1977-78. they added. 


U.S. Bill defeat boosts metals 


BY OUR COMMODITIES STAFF 


THE OVERNIGHT news that the 
U.S. House of Representatives 
bad rejected the Bill authorising 
the Administration to sell off 
quantities of tin. silver, diamonds 
and antimony from Government 
stockpiles boosted London metal 
prices yesterday. 

-Silver prices particularly res- 
ponded witb lively gains that 
took the spot bullion price to 
252.3p an ounce, up 5.75p, while 
the spot price on the London 
Metal' Exchange closed 9.75p 
higher at 253p an ounce.. 

In the tin ring a drop in the 
Penang price was ignored and 
values soared to a peak £4,795 
for three months standard tin. 
At this level profit-taking set in 
and prices eased and forward 
metal closed £65.5 up_ at £4,764.5 
a tonne and cash tin £65 up at 
£4,642.5. 

1 The lead and zinc markets 
were quieter, but both gained 
slightly in line with sentiment in 
tin and silver. Copper prices 
were more buoyant, however, and 
cash wi rebars finished the day 
just below the peaks reached at 


£S31.5 a tonne, £6 higher on 
balance. 

. In Washington the House of 
Representatives voted 204 to. 180 
to reject the legislation 'the 
Administration had sought wbicb 
would have authorised die dis- 
posal of 118m. ounces of silver. 
28.000 long tons of tin. 10.000 
short tons of antimony and 85m. 
karats of industrial diamonds. 

Late last night, Reuter 
reported that Congressional 
leaders were trying to revive the 
rejected legislation. 

A spokesman said that Mr. 
Charles Bennett (Dem, Fla), 
house sponsor of the Bill, would 
attempt a different parliamentary . 
route. 

The spokesman said that Mr. 
Bennett yesterday morning 
wrote to chairman Ray Madden, 
of the House Rules Committee, 
asking for the Bill to be 
rescheduled. 

Although such a request is un- 
usual, the approach to Mr, 
Madden could be successful, the 
spokesman said, because the 
House leadership wants to see 


a Bill passed. But he said that 
even if it goes to the floor again, 
it may be difficult to reverse the 
original vote. 

A Bill taken up under suspen- 
sion requires a two-thirds vote 
for passage. The Stockpile Bill, 
however, did not achieve the 
simple majority. 

Further efforts were indicated 
in the Senate, too, where a 
similar disposal Bill, is held up 
in the Armed Services 
Committee, 

The committee could take up 
the matter to-morrow, said a staff 
member. 

Earlier, Reuter reported from 
New York that Mr. Joseph Zim- j 
merman, vice president of Miles 
Meta] Corporation, had forecast 
that copper was unlikely to. reach 
80 cents a lb until sometime' next 
year, barring renewed inflation, 
a new international monetary 
crisis or disruption of copper out- 
put in producing countries. 

He said be also doubted that 
copper would touch 81-25 or even 
SI next year, despite optimistic 
forecasts by speculators. 


UK. fish 
limits stand 
welcomed 

MB. ANTHONY CROSLAND'S 
“go it alone" warning uti 
fishing limits was welcomed as 
shot across the bows oF 
h the EEC ” by the British Fish- 
u ing Federation in Hull y ester- 

k day. 

, '■ It means Thai the Cummou 

j Market couutri** hate reull> 
got to gel a mote on and settle 
j the fishing limits issue defin- 
itely within the next L2 
weeks.” said a spokesman. 

Tbe presen! fishing agree- 
ment with Iceland expires on 
December l and Mr. Croslatid 
warned that Britain might go 
1 it alone and extend her limits 
to 200 miles from January- I 
if agreement among The Nine 
proved impossible. Draft fcgls- 
■ lation has been prepared by 
i the Government. 

The BFF represents com- 
panies owning 400 vessels at 
the nine major deep-sea fish- 
ing ports in England. Scotland 
and Wales. 

Mr. Cropland Is campaigning 
For a total reconsideration of 
the EEC fisheries policy, 
drawn op in 1970. British 
fishermen have partial protec- 
tion up to 1982. but the 
industry fears a fishing free- 
for-all after that date, as 
Common Market trawlers will. 
In theory, be able to scoop 
np tbe coastal shoals main- 
tained through Britain’s strict* 
protection policies. 

The Government wants a 
two-tier protection system — 50 
miles for Common Market 
trawlers and 200 miles for 
other nations. 

Marked fall 
in Britain’s 
grain stocks 

UNSOLD or unused cereal stocks 
on British farms at end-July fell 
to 120,000 tonnes against 350,000 
a year earlier. Ministry of Agri- 
culture statistics showed yester- 
day. 

Tbe total includes 90,000 
tonnes of barley (190.000 tonnes 
at end July 1975). 10,000 wheat 
(120,000) and 20.000 oats (40,000). 
Unsold stocks at end June 
totalled 270,000 tonnes against 

820.000 last year. 

From Pretoria, meanwhile, 
Reuter reports the first estimate 
of South Africa’s 1976-77 wheat 
crop Is 2.015,000 tonnes compared 
witb last season’s production of 

1.792.000 tonnes. 

And In Rome, the Italian 3976 
barley crop is estimated to rise 
to 762,200 tonnes from 647,500 
tqnnes from a bigger planted 
area of 278.166 hectares (248,730 
in 1975), provisional figures 
from the Centra}, Institute of 
Statistics show. 


SWISS AGRICULTURE 

Output boom despite 
farmers 5 exodus 

BY JOHN WICKS IN ZURICH 

OVER THE. pasr 20 years there disappearance from the scene of In specific areas with the help 
bra, been a remarkable decline a large- number of smaller or of a Government promotion pro* 
}“ , h “ °. r * ar “ J * J** 5 profitable farms. Either the gramme, witb the total area of 

Vn o S * , *“r Iu ?. d - A® 0 *' 1 ' 1 ; [ a T ,avr bim»-elf gave up or his 262.29] hectares -n m id-1 975 
in£nri ,0 iv, a reC i* nt ^ Venimen J l ^j 11 ’ was no1 Prepared to keep above that of 259.S20 recorded 
report, the number of farms and the business going. in many 20 vears earlier Since 1965 

205*997 to 1955 133?^ e ‘ i3es - farm land sold— often feed«er»J acreage has increased 

as of June 30 1975 vtoh f.L, 1 f h,ns P r,ce r s - , ° 71 ^ cent, to 83.659 hectares. 

SrtC'Smrinl V SniS! \ elopers Acreage per farm grew more than making up for the 
on u ^full-time a «t neighbours look over land lossof 24 ner coni of the bread- 

iHfe 0 7«87r n Even more S^L both Si* * nd lhe h .!S h Swl * cereal are * ****** in mid-1975 
rapid has been the decrea^a was f* ■ '? d 10 *“*?spread amounted to S6 07S hectares. By 

fall of more than half in the ? nec ^ n, ® al,on - Despite the 1980. tbe experts reckon with 

number of fulkie male (arm large-scale exodus from .farming, a further rise in feed cereal 

workers from nearly 275.000 to XStoed^bl oil £ cr ? age 10 ™ hat CQUld . be l «M*M 

little more than 130.000. With a 2 n Id nSi «!?»«.,? KJ 5® e , la . res * nd “ new increase in 
share of rather over 6 per cent. 3£J; ASL-tShS P * h ? 3 J f0r bread cereals 10 113 -°°° 
primary-sector employees in rhe r “ en cwl " dw » bI J* Mf™. 4| , 

country’s working population, w~v_ p ■ For tlie cattle farmers— and 

Switzerland is. for all its scenery. LlnC-IIian 1 3 Till C0W , R r , eraain Jbc centre or Swiss 
one of Europe's least “aericul- , .. * agriculture— development is un- 

tural " nations. Al ! he same ti me however, likely to be particularly marked 

This does not mean that Swiss ;S ere .u s 2* en ? deve ! 0 P mem m in the near future. Domestic 
agriculture is unimportant or ® rher direction, with 3 large consumption of dairy products 
considered so by the Swiss. It is nu ? l . !: ' e T °f small undertakings is showing no marked improre- 
to-day a £z.4bn. industn* on £ u *“ n ® *° Part-time operation, meat as a whole, despite rising 
which extensive areas of the J D "“ ay * s ° me 42 per cenl. of all sales of up-market products like 
country depend and which keeps far *J! s ; a ™* smallholdings- are nin yoghourt or cream, and Swilzer- 
Switzerland 60 per cent, self- 5 baj;is and ,n m ® n y areas land’s traditional cheese exports 

sufficient in produce. A relic !n? , 0I3 ^ lDan * arni is f* 16 .rul*- have suffered from the very high 
from the war years is the some- * VIllle average acreage is to- Swiss-franc exchange rate." Beef 

times near-traumatic fear of J| v °* 10 hectares (about and veal consumption has suffer- 

having to rely on the outside 25 acres), tiny smallholdings of ed from the high domestic prices 
world for food supplies. Apart un “ er 3 hectares are still com- — claimed b.v some to be tbe 
from making the authorities very ™°. n . ,n mountain .areas like tbe highest - in the world — and a 
much aware of the need for \ a ‘ a,s cr l *> e Ticino. Many of move away to pork and poultry, 
strategic produce reserves, this tilese are so marginal and yield In the two latter sectors, demand 
has led to many r-olicies towards such a poor living that there are for pork is now expected to rise 
farmers wbicb are widely con- special “mountain-farmer" col- only -dnwlv nnrl that 'for f*ccs 
sidered by rhe majority of towns- lections and rural communities hardly at all: poultry consump* 
folk to smack of feather-beddine. ar e often adopted by townsfolk lion could show a uuuk-raie 
Fanning has come in for less sent financial aid. The further Increase, however, 
kind treatment from the Govern- Government, too. gives a helpinc 
ment since the recent deteriora- baud here, both for regional- w » 
tion in the public finance situa- policy reasons and to save a loss ivieagre vear 
tion. but remains a special case of cultivated land or pasiure. * * 

— particularly in the light of the The future would seem to be- Special conditions apply for 
disproportionate strength of the long to the more sophisticated Swiss vineyards. Acreage has 
rural community in Parliament farmer, though. Mr. 3rugger been kepr almost unaltered since 

claims that as farming standards as lone ago as 1930 and it is 
IflPfimP are r,s * D ” farmer is becom- virtually impossible, and has 

I.UI.U111G ing a businessman. In the case been for years to obtain pcrmis- 

The shrinking number of the smallholder, co-operation sion to lay down a new vine- 
farms and farm personnel has by witb bis neighbours, again to yard. In recent years the market 
no means led to a drop in pro- Quote Mr. Brugger. is a neces- has suffered from much cheaper 
ductlon. Although a good many sity. wines offered — in the face of 

sectors of agriculture saw a drop . Whatever the case, Swiss farm- protective measure* for Swiss 
in output last year — actual farm *ng is looking forward to expan- growers — by such neighbouring 
income slipped by 0.9 per cent. s i° n - A working party made up countries as Italv. France and 
over 1974 to Sw.Frs.6.2bn.— most of representatives of farmers’ Spain. The farmers’ working 
major items of produce have and growers’ associations, agri- party admits that there 3re 

shown a marked upward trend cultural institutes and Govern- hardly any chances for a rise in 

since tbe mid-fifties. This has ment last year published a demand, but want to aim for a 
been particularly noticeable in guideline programme for agri- continuation of a one-third 
the case of cattle and pig farm- cultural production by 1980. marker share for indigenous 
ing and dairy produce, as well as This recommends as basic aims wines in total Swiss consumption, 
the maize and barley crops. The an extension of arable acreage For Swiss farmiag as a whole, 

reason lies in a substantial between 1975 and 1980 of some initial indications are that 1976 

improvement in productivity. 35.000 hectares to 200,000 hec- will have been a rather meagre 
Economic Minister Ernst tares, promotion of the national vear. The drought even though 
Brugger said in June that this fodder crops and a stabilisation "it was less deleterious than in 
has more than tripled since the of the total cow population at many other European countries 
war. Tbe sharp improvement about 900.000 head. was responsible for Josses of 

m yield has resulted from the Arable acreage has' increased “several millions" of francs 


OMMODITY MARKET REPORTS AND PRICES 

CC MUX A 1 C and heW at ihai level during the after- . — ^ — j.' 

•Ot Jut 1 A1A Bonn, afcft*! by a steady Comet opening. T .v i£2*., IT. 


CC MUX A 1 C and heM at that level during the after- — Q-'on — ili — j. Q , »ction although rate Indications fairij Oxen. £».TB. NJ3. England £»>». Feed — Imported produce- Orunes- S African: 
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Z r ; , *■ range 814.25 Oo completing SL LauTencs (GAFtA) — W toeet, vary steady. Closing- 30 2.70, 40 2 80 48 2A0 56 3 DO 64 " =» 

S *7^5 SepJOn. and OA Gulf to Poland Sent. Bfl.75. Nov &M ^ 


PRICE CHANGES 

Prices per ton unless otherwise slued. 

~ fT57- a |+:"'| M .7 JI 



- [£626.6 
5.0 :997S-9K 


u 1 

i Otftcoii 

+ ari p.m. 

— 1 Unofficial 

+ ur 

1 £ 

V £ 

£ 

!!^BS1.S 

+0.5 ■ 8312 

+ fl 

»..■ U64-5 

+.26 68*5 

+8.26 

Hi 031.5 


Wl „ 

es ■ 

.... ei7-.a 

-S 810.5 20 

+6J6 

i-.. E50.B 

-9.98 651.5-8 

+8.25 

in H17.5 

■k 


il..- 

■7A 






.5 + 6.0 060.5 
-B ,+6.25)k'B90.5 
JBl+B.25 1-848.5 
-7b +6.0^678.5 


Cocoa weak 
after 


. Gold 01-351 3466 


December SOver 259.2-262.0 - 


aettng es » steadying jMnence. It Trade aonrees said the steadier trend aDi: Grata serahmn— 37X8. 0.79 d.tv. on Majorie's Sc«jibje- i.TO; Lanon cropper 

closed on the Kerb ai OgS. Turnover ]q Robnsu Ttmtres reflected higher prices (same). Also fpr flours: Wheat er 1.40. Tomatoes— Per box 15-lb 2.40-2.80. 

lfMojtoones. ta New Tort and pound’s relative steadi- mbmdj wheat and nm ftearwm^i iBi.gpi; Cucumbers— Per boa L40-i.ro. Mosb- 

c,hl 4- w| jum. i+ or ness yesterday. AraWcas closed unquoted Ry * flaww4.ro (7M7>. raoms— Per pound 0.400.30. C ar r ara 
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Ugher on local and 
buying follow Log r<.- 

use of Rcprvscoiativcs 
of Government stock- 
strength, cocoa gave 
cams on Commission 
Sugar closed lower on 


TRAVEL 

vertiser would be interested to hear from any 
istantial travel or holiday business in need of 
lifv funds. Purchase of controlling interest pre- 
red subject to retention of ongoing management. 
Write Bos EL8682, Financial Times, 

10. Cannon Street, EC4P 4BY. 
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IN THE 
FIRST 
PLACE 
SHOULD 
YOU 

SPECULATE 

9 

r your booklet on “Should You Speculate? " 
nplele and return the coupon, 

: ^ Services Ltd., 

rope House, World Trade Centre, London EX 9AA. 
lephone : OMSS 3232 - Telex : 88 7438 

Plecsc send your free Booklet on “Should You Speculate?" 


US. H- or ojh. 4- o 
ZL7U C mM*s | _ (Jmdkbl — • 

~ ~ X I £ £ i“ 

Cash. 407.5.-76:42.® 407J^8 h-1J 

> months W.i .7Si 4U4.3-5 + LB 

Vnmnr. ... 407.75 f— -75 - 

Prm-Wart _ _^.l *37.40 


■ — — ■ tj: . TBrougiMKu me nar. cwsang uncertain. n.wi m or a tonnes. » Bsan iucmifc . m... 'ai>a. i,wo.w li .563 wee. na.Q-lSZ.O 

Morning: Cash. £407* nMd-Dec. Ml* Lewis and Peat reported a Malaysian go- Tate and Lyie ex-refinery price, for -r- rrarfTiSSjw B^ted esh .WTUte Fuiurra Dec xi.46fl>4,+ T7J* UUSU <s March 173.0-1S6.0, May unquoted . 

ter« omuhs £426, 28* 24.5. Kerb: down pries nf im cents a kDo (hnyar. graimlaied basts white sugar was £224.00 whUe^n- rw? I toftae te)»mu <« I . tL»rd— Chicaco loose 1S^0 tl9.W nom » 

■mree immhs tm* Afternoon:. TJrw October). «j»g« » tar borne trade and D 8rade **»««■ »3=- A long *1.82*6!+ 11.B xlJHM »Y prime sieam 20.00 traded 


months 1426. Kerb: Three mnmhs 2424* 
* Cents per ponntL r On prgvio u* 
unofficial closo. tUl per picaL 


£18X00 (£16600) a long ton tar export. r',, j-m ■ , — ■ - - _ Cou*u»-a - index I 

ESC IMPORT LEVIES — Effective tall ^ n .^ 01 R»-4S5. cwu 62 J5 


SILVER 


I45.44M45.00. May 143.46-142. 90. July 142.no 
Sepu 141.40. Dec. 14U30 sated. Sales; 
111 

Capper — Sept. M.G0 ( 64.30). tiri. «4.T0 
I£t40’. X lor. 65.2 0. Dec. fij.ro. Jj,i Kfi-fl 
March <7.30, May 66.40. July 60.M sept’ ' 

78.40. Salta: *3 09. 

Canon— h'o. oci. 7?.<0-73.00 17335, 
Dec. 73.70-73.90 (73 9St. March 74.70-74.S0,' 
May 75.50. Jutv 74.U0-74.ro. Oct. €S S3. 
0.45. Dec. 66.MM6.43. March 6j.S3-M.ftJ. 
Sak^: 3J50. 

4>Celd— Sept. 119.00 1114.70>. tier. H9 .m 
■ 114.801, NOv. 119.00. Dec. 119.10. Feb 

119.40, April 119.90, June 120.00 . Abe. 
12L40, Oct. 122.20, Dvc. 123.00. Sales: 

GreaaciMol— Spot isfl.oo nom. 'samoi 
GO- 173.0-lSl.il 1171 Oi. Dec. 173.0-162.0 


Silver was fixed &.75p an oimoe blAer ££ KgSiS ~ Tr v/v 

,01, ■ ro ° t delivery in the London mutton .SrollolKn Mali'S u nuaa. n LONDON 

martet yesterday at 2S*3p. VJ5. oent ^ “ m^Trae 

cauivaJents of the flans Iwh were: i'SjSSS'SIsjn MitlsIS w 
Spot 4SL9C, to IMS ihree-month «8Jc. “ ' An ^T|j - 

m> U.7K atx+noatb 444.Bc. np njc; and 2 (4£f^cK 

IJ-momh 457.se, on UJc. The metal 9 H ''S® c E?-*5h5!-5!! “ 25‘55-S! 55-5?* 9 -* 0 GreMyW °n 

opened at *4Sj-24BiP (422-C«c> and m »Jfl 

line with gffid, ling r ure d am ong2y to AwJ«-B9.ro-0JJie £a.ro-aa4HB — . 

finish at S2^-!53.4p (4334-43540. I 1 I g”” "— 

) i j j Sales: uo i23l> ion of 15 tonnes. tSSr**" 


SILVUB Bnllioa 

faring 

i toy ot- price* 




SSSfeSjSiVTr S!±BS «“■*»*« ■»**-* 

jdamb ai-SjTj BbiIlsiO GRIMSBY FISH-Sw»ply 3aod. demand 

May ZM.^51 j -0.50 851.6-61.0 ^ Wna ar MpB rt , e > TSproc« a ed 

e lZLz: MS M o -J « “ net nonet: Shelf cod X3.4fcM.B0. codlings 

n22S^T ' ! 2'S r“ ?| • . ~ C^a-M.BC; BbeU haddock larpe ClJ^a M. 


iisr CL. SOYABEAN MEAL fiS*--(!|Kt:tfl 

;=£ IS!; -NBDP gBJw-a 'arirar- afisusaacsKA: 

i>ss ss *"» gs- is' as*rS"SS' 

■fl nnwhil 888 m WJ — 288*385* Dec. 298*297^, 2W.K97.0; SftUbe X-TOri. 70. 

LME— Tnniorer sis (2711 lots of 10,000 WBflMaMn g, , repMtB 8NW Cf B ni ao dta w . March SU*310* 3H>*3TOA: May 317*- 
nxs. M orates: Three numdu 280* M.7, p(eatoitJ , y.| + or Bmooran^ 3«* 31*7-817* Sales: 194. 

K Si si' Si S± Si Si Si ^ - MEAT/VEGETABI ES 

s- ja avra ^ .. ...|Sssss! + ,. n u jsvrsaasrBsJMs H..:, ,.^ I ^. K . IIV 


.... „ CALCUTTA— Steady. Indian Spoi Rs-453. 7-7T _» nt „ . M „ t+Malra— SSMM «2SS*i. Dec. -soi. 

B dSr “* »?h<SSSS Foar spot ***&? A b& ^uiuwc\ 7^; SS> May ^ Juiy 

doae daj’aolora done sow (previous to brackets):. wut*~ “ 400 ™- Unucer in* 

1 16-M (15J&S1S Raw— 17.67 117,84). * Siaw BiaLt*, JT agoO tPlattaam-On. 159.10 (136101, Jon. 

V,,, „ nrnm mirrrinT<c* COTTON, Lhreraool — Spot and shipment au|jar .linwj ^;iib , nx lfr1S0 - Jul 7 I67.9U- 

£-£*!■& ~ WOOL FUTURES 5 '” mos . gai,. *“*78 iH- 1 * 0et mM - Jan - i74 -«- sm^-. 

ton ’***'* t*}" offuka tallowed diminished fepw* ctlw 8 “Vno t -f' USItaor-SMI 434.30 (CO.OOE Sept. 

demands* ctutomers were alow to anftd- UteuK...iraj£IJH cB35 A3iM <*«. «L48 .42i.«,. NoV^ 

J6-5*20 KJW6.7S 56.76-04 M J 'ft"?- 1 ” tdl01 pate needs. Attomion was mainly centred “ - . t “ S 43H.20. Dec. 438.00. Jan. 439.50/ Mari* 

18-5746 67J0-87id 07^8-87.08 AcuwraUan JV«daxPys+ urt Suameu Op African and Middle Ba5tem quallttefi, ?°V iaL ! SeUor. t Unquoted. 9 U»- 443.50, May 447.70, July 451.90, W»T 
50-60.60 8a 7S.wS( 80Jfcro.ro G*raayWom( dove j — | Done P- W. Tatersafl reports. Atndicatira prue . a Seller's 458 .39. Dec. 483.90. Jan. 488 so Sate : 

at .. Cnmmonwealtb ie. 666. ' 

COPRA, Phaippinra— OcL-Ccc. 8348 toSStive ^ uiSSSi ^uk Soyabeaaa-Scp (. 653 («7«i. Nov. 65fc 

reseller a tonne, ctf North European pons, cents a potS/d BanrtiilraS^rtdM - ** Jan - March 63B. May 

41 h Jan. -March. bOeL-Doc. eSeot 004. 

GRIMSBY FISH— Sapp ly nod. demand ■ Metric tons. b Soyabean Meal — Sept. lTS-Sn-iiD 5o 

gaad. Prices at ships aide (unprocessed (t77.50>. Oct- 179.00-179.30 078.50* Dec 

gjjf cod X3.4fcf4.B0, codlings 182.7fclS3J0, Jan. 153.50. March tU.09.' 


demand as customers were slow to antici- 
pate needs. Attomion was mainly centred 


FINANCIAL times 

riet* 21 -<eii».aj 

^•31 HA-'iQf 235.2^ |~ [78.04 
(Base- Jute 1. 1962=100) 

REUTER’S 

30M. flliieinr 20, U1.111 ii - .!. I Y •***■ 1-- 


1* io. 69* H* 60.6. 90.7, WJ. 81.0. Dcaober iaj»-«*i+8.76 15LM prievs *\ rewesMiadre markets Sep- « -"HH. aiiUiuim 

AJienmoQ- .daft 2S2.5, 33.o: throe momt* December- «7jq JM !+ a,iSis*,w-57J» tember n. C* Cattle mM pw Uve IMPORT RULF - H 

MA. JRA K-3, 61* 81* «A February— 1414fc4U +2*1 b! 145.50-40 60 cwt- l -HL311; U.K. Sheep 46Jp per pound . AV1 AVUL<I ‘ 1454.41 136 5. 0 ! 1478.9 | 1165.8 

K6rte: TDre * B0ntto ™ Washington, sept 21. s^^nnm^osr- 


3M^. 61* «* 69.7. 

COCOA 

In the absence of the recent selling 
pressure, prices recovered to limit advance 
on Mar*. In the mate, producers and 
consumers remained stdeubed. reports 
Go] and Dagos. 


Jmw..„ M ..Jlttlfr4L0|+QJ6; — (+9J»>. England aad Watafr-Catfle T tt F. IT&. Govprnmnnt hne an. 

Augusts 1 148.4*48^'+ 148 — nmnbecB down 94 per ewL, average ” 0 T ern ™® nt . MSaB- 

Otaober (4fi.6v-6 '+ Lsof - Sfi-81 i+oJSi: sheep «m ic« per canL, nounced that importers will be 

~ sales: i43 cissj iota of. 101 tomefc — n "tiLE permitted to bring in about 

ftp A INC Cattle down 8.1 par cm., average 129.19 fur .Sealskins from 


'Base: September TR. i«n=t55T 

DOW JONES 

, LJ ^ W ttaiaV dm. 1 Aiunili! kw 
Joera 21 20 v>. 


on Man*. In the mate, prodoevra and ftp AIN ^ c *5 1 * *-l P« cm- average £29.19 .seaisrans WOm o'H» „ 

consumers remained stdeUned. reports URAIna t-i-ajoi; sheep down- 244 no- cent, the 1&76 harvest m the Republic * 52 2S 13,36 

GtU and Dagos. TON BALTIC — imported grates remain «*««« 4Lft> i-Ui; Pigs op 22.4 per a f South Africa re&ortft A P-Dnw t ltin »wB.9 B;S31 Bg|.-gB.91|ZS7.5S 

iWntavh "««• «*:. Jone* P ° CAvorage 1924-»28 =ioo, 

~ nm , . * * T ,\iSl irregular movements where ctunmi. srarniFieLD i pence per ptnuafl) — Reef: — , , . ___ __ - 

COCOA Owe - o™ or StteKorabS^ ..The permission was granted MOODY’S 

vciTi/c 2 r 1 i“s^c fto ^n- 0cL truatiimai a* 18 ” 10 ae> 1ortvanm 358 10 ^ rough a waiver of provisions ^r .j v. Nunn. V^., 

.47W76J +8^ !«?-» 5?-* n-rt Engiiai tats 52.0 u 58.0. hobbiK ln the Marine Protection Act bar- J 8i a> 

SET-: afe. 5 S afiastas, sFttgVtt-Sd, ®S Si.- “ •SKLSVeJ'&PSSi. ,n ? *wpe«.tioa unites tie 

'lav IJ71&75.0 +23-7511179*360.0 .and wSttigh tSucfika. animals are killed in accordance. FItecStear si uri sSr^ 

Juiv. 1858.0 40.0 +TLafit'535->noj. ‘3S!r ^naiirii small w.o u 49* small with conditions acceptable to the . 


132 861333.91 336.66313.36 
>• 1338.96)331 Bfl|.-gB.91|2B7.Sfl 
(Average 18Z4-tS>26=lU) 

_MOODY’S 

Jf', P=Sm -fi* iMunililTmi 


Sfe *2St »(rar ,, SS? Lmnb: Ensllsh amaU W.O W 49.0, small with conditions acceptable to the , 

! ^istemlvrj UO&JlO&fl + MJ6 •*JtHU'>EW.O 2 j25**0cL 1»S| Nov^ISl 7K" Dec. tUg j, qoality) 47* median 40.0 to 44.0. U.S- Government 6 * — ■ 

IV-viii'^tJ 1245. -MJ 4 tf-DO 1 1251*28.0 n heavy W.O W 42.0; Sam* medium 40.0 , Irr/SWI.IWT- 

'satelir4.ur !■» 3t7» wu«T\n mmee.~ 5S-** «A toaw 39.0 to 42.0. urn 4oo to Commeroe Departments VEGETABLF OlT^C 

inwimtvaai rim nii anmraii FiT r*r; 2>0ft ^ 5 3S am ^dpaunt East jy. lmportEd frozen: nz pl 43.5 m 44* national marine fisheries service ^ UIL) 


lome phony 


Bus. -phone 


Imrmtivaai cigm 


IK5.S0. May 185J0. July 1S6.5Q-1S6.0O. 

Soyabew Oil— Sew. 21JS (2t.»5i. Oct. 

71 40-21 jd <21 J3i. Dec. 71.5S-71.50. Jan 
:i.6S-31.ai. March 31.72. May 21 . to.; las 
J air 21.99. 

Snpar — No. U: Spot 6.00 I7.9 DL Oct. 
5.75-8 J4 IS.3TI. Jan. 8*7 BoU. (9.M nom.> 
March 9.20-9.24. Slay 9.40-9.45. July 9.68- 
9 63. Sept. 8.78 nom.. 0«. 9.80-9.83. Jan. 
nnoooicd. Sales; 5*!4. 

Thi— 360.00-307.00 asked <359.68063.75 
asked). 

"Wheat— Sew. 3MK i^'. Dec. 3074. 
SOS 12091. March 3191-319;. May 3251-3^. ' 
July 32M. 

WINNIPEG. &?p1- 51. Wkw-OcL 794 . 
bid 12331 bid). Nov. 2531 bid 1256 asked i. 
Dec. 253 hid. May 106.70 asked. 

cOMS— 0«. 120 (1191 bidi. Doc 122 
'asked ttei: b Id/, May Ms asked 

SBartay— Oct. 1S6 (1S5S>. Doe. 190 
<!*•>, May 91-00 bid. 

dFlaxsosd— Oct. 7201 bid i771>. Nov 
757i asked (729). Dec. 733} asked. May 
S96.40 asked. 

Wheat— SCWRS 13.5 ner rent oroiuin 
eoment elf Si. Lawrence 3771 

All cent!, per pound ex-wa/ehoabe unless 
niftcrurlse staled. * Cents per 60-lb bushel . 
ex-warehonsc. 4> i's per troy opnce — 100- 
ounce Iota, t Chi cage loose 8's per 100 lbs 
— Oepl. of As. prices prerimu day 
Prime steam f.».b. NY bulk tank cant 
r.Cvuts per troy nun« Cx-warchnuM 
b Mew B - cumract in s-s a shon ton 
for balk Ion of ion snort urns delivered 


| Hedger ( • J Speculator 


•ja'«s* ! »x,aa, a sal jpesu »jas=!pas jssruf^sjs-iSLrsja 


average *1 OfaftT*' 104W* ^?_ J oe - 75 transWporem Bast Port: Bnglisb. tmd« W Ba 32.0 to stipu T Ptions including a limit on W dvUverSdNY; 

f R ejghj s .... aaaBjwu-sa- HSS&ns&ffi. Z g jagaartfSa SrcV— 3 

D , RV ywco-Charte ring m redneed Nm knrtinMn raQilng wheat: NJ. I48J) old teacm 78 0 to 7S.6. and tile USe Of humane methods ^ SCems per 48-lb bushel ^-warehouse' 

scale with very Unle Interest tn grate Hasten! B UL Feed wheat* Bata, aad Co VENT CAR OSH fences In sterling) in kiliing. Aas - 2-4-272, Oct iMO basnet lots, d Cems per 56-lb bushel! 

. irbint. 541 m. 3 tote. ex-vrardtouMt, l, 000-bushel tote. 



/ 
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Gilts good and technical rally in equities continues 

Share index up 6.1 more at 345.8-Gold shares good 


FINANCIAL TIMES STOCK INDICES 


flxad lounM__; 
Indnotri*! Ordlwy ... 
gold UlMiw^! 
OnL Dir. 


San. 1 6ept i Smfc i Srpt ; BniU i j A.Y» 

1 T { to j h } n» j m , i* 1 

59*71 80.611 W.Mj 69^7; ' AO.wt eWalSJ 
q».<w{ S9^j B9.6K 09.61' 69.7a! 08.881 6ft*/ 
WiA 339.7| S34.S1 «5* USA '-MIA, 
iaa.4 111 a 114.6] ill A 10 ®- a xoa - 7 ; aw 

6 . 53 ! (Lul 6.78 6 * 6 . 6.66 6 . 66 . r 


Aiwmn< noalfnsr Dates encountered a good general were In line with market especla- front of their respective interim Hertwrt -iioms moved adore orner movements oi note were 
Account vcsuiug demand The Gold Mines index tatious to close a net 3 better at statements today and to-morrow the Babcock and Wilcox offer few. but Lex continued to glean 

Option Hosed 10.6 higher at 122,4. its 243p. Rhodesian settlement hopes left Tilbury Contracting 4 up’ at price of i2op when the formers support from the recent good 

•First Declare- Last Acconnt onedayrise stocTlulv 21 continued to spur Standard Char- 196p and Travis and Arnold 3 quick opposition to the proposal interim results and added- 2 at 

Dealings tious Dealings Day , tered, which added 9 more to better at Sip. Tarmac. 140p, and promoted thoughts of an 35}p. • . 

c tK c-n 17 Sen ** 326p. The firmer trend in gilts Tunnel “B." I33p. were both increased bid or the possibility United Newspaper* rebounded 

2I” on SE’ in Arr i Apr 12 Tftmric forp wall helped Discounts venture forward around 4 harder, while AP Cement of a counter-offer; Moms closed after their recent lean . spell to 

$*P. 20 jjyj nirM i ^ lmaS rare weu and gains of 10 were seen in rose 3 to 155p. after 1560. 9 higher at 127p. after i2Sp. while dose 10 up at 220p; sellers may 

Oct. 4 Oct. 14 oct.ia uct.^b views come the Alexanders. 173p. Allen Harvey ICT put on 3 more to 320 p in Itabcock and \Vdcos moved up a have changed tack because of 

• “Ki»dm B ”acaiiBssmay lakvptace terms of the new long ” tap ” and Ross, 340 p, and Union, 2S3p. Chemicals. Laportc Industries to ‘°P- HaD-Tnenaotank were the nearness of the Interim 

fnm 9 JO a-ra. two business days earlier. Treasury 14} per cent.. Mild disappointment with the hardened a penny to 9Ip in front als0 . ,n _ demand and gained results, due nest Tuesday. Tfaom- 

tVith Monday’s "after-houra" 1994, could look attractive over- interim figures brought about a of to-day’s half-year figures. another o?o tip; the oner from son* recovered 6 to 278 p. Paper* 


Bwla|t"rw»*ulltefi '.UdUl Iftfflj 


P/K tbdoinUI <« t*j-j 

De&Unsa marked j 

Equity tntooYwr Cm— j 


f.ov fdi, ii-ro 

4.403; 4.1181 4*87, 


6*6 6.66 6,56; «J 
19.7l[ W.TCj 1 9AW ftjg 
7.49 7.4§;. 7.60; &| 
4.001! 4*871 4,034! 


— . [ . 33*11 46*3! 46*71 41*91 66.13' 9#^ 


HauitrWteB^J - 1 9*861 .lMggi -WSjftjl 

10 ul JC.f si B.m. 34L9. Noon W6.2. 1 D.IS. SO.*. 

2 o*l. 5*3* S PJ». 30®. 


Latest ntdfl* 6 MM 1821. ' 

fa' Bawd cm M per ntri. coruunuon la*. ibiJil!-..tt - 
Basis 1 B 0 Govt. Sees. ISMB'M. Frt<4 ini, 3323. lod. OrU. t '-'35. Qf 
Mines 12-fc+i. S£ Acil»lw. Jriy-Dfc. 3W. ’--a 


annoimeeiiM-nt^ffr lone rod® tl,e effects of a lower rate reversal In Eagle Star. Which Among firm Television* concerns, APVi 3 dearer J 11 250p. was Printings also took a turn 'for ‘the 

■•-tan •" ctnck- rpmnvintr one of the f « r sterling, boosting longer-dated eased from an earlier firm level HTV gained 3 to 43p; the prelimin- nnnoimccd late yesterday evening, better and DBG picked up 4 to 


“ tan ” Stock remnvinc one of the f ° r sterling, boosting longer-dated eased from an earlier firm level HTV 

nSor unreSis, stock British Funds as much as }. Morn- aiy i 

TnarkPtK nut nn another "ood business. in this sector was < 35 - r _.~^ =rt 

prssajgjL sss; SSSSSSS * ^ 

op tJniOT about toe dosed !*]«,*- the best this -130 I. . - . abov 

outcome of the seamens pay p 0 SS j^iy rea^ng a move to a|JI m seal 

negotiations. acquire funds for applications for |r| 1 |t| A whic 

After overnight consideration new “tap." The shorts . f I f \ /J IOSp. 

of the terms of the new tap stock, ten( j ec j to be af little overshadowed, i^SI II I .I - ! . 48 t 

British Funds encountered a j, ut a small demand coupled with 1 Lf 1 in th 

useful business: long-dated stocks bear-closing brought gains extend- * 1/ L Stxee 

closed with gains ranging to g in g to the “ tap " Treasury 9} 490 U — li - and 

and short-dated issues were up to per C enL. 1981. improved 1 to 80S. 4 Til Eleci 

,% better. The Government a level at which it was thought Rllll MUG ’ll 204p 

Securities index closed 0JJ6 higher the Government broker might re- DUIL161I11I 1 1 W bilc 

at 59*7. its biggest one-day rise activate the stock. 115 — IBATrRlAI S' “Tr 337 p, 

for nearly seven weeks. Southern Rhodesian bonds Jield it ir^nr^TirnfaT r leadc 

Once again, the improvement in at Monday’s enhanced prices r.LUHWHBMa ? ^ 3( 

equities was largely technical, despite a marked reduction in < I | W ntn " )| t ,- on 

Nevertheless, gains generally interest , ,,V JUN JIA AUG- SEP Raca! 

ranged to^S and sometimes more The attractions of U.S. stock 407 c at 1 

which left the FT 30-share index investment initiated revived insti- *- ch _ ir 


aiy results are due to-morrow. Elsewhere in Engineerings, iodp, while McCorquodale- re- 

Hqwker rose S to 374p, after 376p, gained 5 to 144p. Followlsv re- 
BICC nlfocp ? nd GKN P ut °P , 4 l P a ® 2 C« mittance of the subsidiary’s final 

^ . latter In front of the large Polish dividend payment from Portugal 

Half-year results comfortably contract, but Metalrax slipped 2 Eucalyptus Polp moved up 4 to 
above market expectations set the to Mp on lower interim results. 45 P _ 
seal on a good day .for EICC, Late afternoon speculation of 
which closed 6 } up at 104p, after a revised higher bid, subsequently Oils £0 fajgfafeT 

inSn Pfifllna* r n mni-nH -ihp':rl Minllfmwl tnnte Uanlkm anil Car- O O 


HIGHS AND LOWS_ 

p Ifl7» . 5iucv ti'rapTkuw', 

. High | uw j Blah : I*?* ; 


S.E. ACTlVlTy" 


Govt. See* 66.81 j BB.61 j 1*7-4 I 49.18 ; tJih. EUtnl ..- ' 167.3 i tfifti 
j 4S*lj ISW1 j i»W6} ! tkltfto : lynitnqmh — ; 140.7 


t.i I «4Ai S9J53 ' 1S0.4 1 90.66 1 fiieputulrs;-. i- 45.0 J 4ft- 

ruM mu. Wgs - 1 ; tLui v VNU « % 


IOSp. Philips’ Lamp moved ahead confirmed, took .Hanhre and Gar- 0 . . 

48 io 9l8p, helped by the rise ton up 21 to 200p, a level which Overseas influences ana, in- par- 
in the investment premium. Wall was maintained following die ticuiar , U.S. trends toget her w ith 
Street's early strength yesterdav official announcement from Tate further business of a currency 
and Amsterdam advices. Thorn and L>hr, which reacted from 221p hedging nature wre ^niBcant 
Electrical improved 6 more to » close a net . 2 lower at 215p. aB«n m Oils. Royrf DntA jeoae 


rod. 0rcL._ 420.8 . 334.8 I ' 


0 -dnr AvY’jJV-', 


j , , ZVVv ; Olll-XclRiM...... 1 S 6.8 , 

Ww 1 U*/3» : tlsWMwj wirWi, jnawemlti,....: XU^ K 

1 48.fi s SjuvutaHw....; 42.7 ! 


Gold Aline*.; 246.9 . 7B.8 j 442.6 ; ! Sjv>«itaH«'. .... 42,7 | »J 

1 ( 2 'ti i' ami ( d 2 jfa/i&‘!idviafTi) : 94 ^ 


AUG- SEP 


Racal Electronics we 
at 179p, after ISip 
chairman's encoura 


uith a further rise of S.1 atthe tudand demand { f ™*mesanent Q{ m tQ finish unaltered at the merit at the annual meeting left 
close of 34g.S, making a two-day currency which impinged on a ovgrnjaht close of 105 d Other Laurence Scott 2 firmer at 39p 

^ E ] sphere. Rhodesian |5^ d ^ p gj u s JSS on b * n Competes did well with hnp^-e- . There was again little enthu- 

jssues continued to claim a fair “ready Influenced by the con . . . - 0 resT . e _ t5vpJv siasra showT1 for i ead in 2 Stores. 


amount of interest on constitu- t^ed aownMa m sterling as seen jn i£2p r and Sun 

tier al seUement hopes, although » Alliance, 36Sp. Brokers were also firmer. - * Gussies A “ managed ^«uiu J Early ouying rateresi ra w 

Rhodesian bonds failed to make E ctmvecslo ^ e j actor was o.^4 favoured with C E. Heath 10 up an improvement of 4 at 171p. ^Tisceltaneous Industrial leaders issues were’ also inclined to edge S nt ned 1 ^nskler 

artf further headway. (?7lS) at 376 P- C. T. Bowring hardened Elsewhere, Lee Cooper scored a continued to move forward in a fhnrerj Sthmmh IntSwoSn 

Secondary issues made a fairly 3 to 69p ahead of to-morrow's gam of 4 at 53p. while Status Dis- thin trade. Advances of around Properties, up 11} the previous ™iit 1D eiiud^dhS° D nerv5iiamess 

general all-round improvement, pi Scotland hplow best mtentn results. count. 41p, and Audiotromc, 3ip. s were secured by Metal Box, da^n takeover hopes/reacted 

rises led falls by 5-1 mFT-quoted CK * oCOUana DdOW Desi - Quietly firm conditions prevailed both put on 3. On the other hand. 243 p, Rank Organisation, 147p, to 5^3 before closing* St U aboutt ? lc tb 1» cr if ct ?l 

Industnals and the FT-Actuanes The big four Banks took Mon- in the drinks’ sector. Distillers the first-half loss brought Brown. aT1 d Reed International 22Sp. easier at Blp. LawLaud added aflitivSit a wnnv ol 

All-Share index gamed 2.1 per day’s technical rally a useful stage advanced 3 to 122p and Bass Muff back 5 to 110p. Pittard while Beecham. 327p, Boots, lllp, 3 at 41ip. benefiting from^the cavn oT^ftin 

ce ?T L , t ?L. 1 ^ -0 w _ j further yesterday. Barclays fared Charringtou and Arthur Guinness Group highlighted otherwise and Bowater. 168p, aU ended 4 half-year statemem. Property rnrri P DockL clSoenS a further 1 

Helped by hopes of a Rhodesian best at 247p. up 9. Supported up both hardened 2 to 93p and 114p lit tie- changed Shoes and Leather, firmer. Elsewhere. Ozalid Holding and Investment rose 6 InJSu stS ontheaSinlroQm tin 
settlement and a rise of to to 250p in front of the interim respectively. . . ^ . moving ahead S to 47p on con- retreated 6 more to 97p for a to 21Sp, while gains of 5 were r«t siieaf Steam shed 4 to IOSc 

5119.10 DET mince IT! the nnpp nf .finrjire*: TtnnV of Kntl and aacori P.ut1riivt>rc oninvul anntho, firm ciriantinn nt tVia VaU.lims nmfllc ..... J r_n m 1 ' , ,* , BA J ™Sl. oUCIB OlCttlTI SilCVl ■* Ul * w ri 


any further headway. m-unV 

Secondary issues made a fairly 

SSfi gSff5 d M i ff5!SSS Bk. Scotland below best 


iprovement and profits forecast rrains oy nsm b »!-“** =, i e r. 0 f »h e .sharp advance ' 1 qT 

■Supermarkets, WHlbun Mar- ZuJ^SSSTLSSVSm * lMt « X bullion price which at ofil 

son responded to merged bardwtti 2 further to Wh ftnanrS-H stockjobbers traded over 6120 before dft 

.tenm profits by rising 3 to 82 p. MUie? 5 P, to I05n Siebens -oyd and Smittacrs put on 7 tb 6425 up at 5II9.R0 per ouncoJ 

Grand Metropolitan remained m (UK.) rallied o to 10op. .. 16 5 P .* a Fter loSp. on hopes of in- Gold Mines index coraeq3 

e van m Hotels, dosing 2 higher Buying interest pieka d ty a turnover in the gilt mar- put on lfifi to 12SA-4tt9 

62jP ‘ i t 1 J m2 ie q^ritS y i»^?2Sd ‘ wl 1,1 the wake of the issue of level store July 28. 

. r 0 ii where Land Securities the new long “tap” stock. With buying orders emam 

resh fall in Uzalld Early fauy . in S Interest led to frocn all quarters, rtaes lig 

Mtolhnwa. lnd-lri.1 leaders 2SanrfT2S «S2f b Sj2. U 2iS5SE hedrtcr pricnl 


itn 10 up an improvement ot ■* ai nip. aiiscellaneous industrial leaders issues were also inclined to edee , ^ t Binffi- Heavier iHu.-a.-u 

sss swam-: 

prevailed SSU' 'S. jfof ^ fiSSTTUSPI 5?S Sen? °pS“SSfe £ ^ »«P« ofjae.fl, 

Distillers the first-half loss brought Brown. and Reed Internationa L 22So. »n i.aa tavH qh . the Rhodesian political ! 


more to llSp. a-twday 


III null, UL Hie lULvmu moving ancao a iw tip un biu- re Ire 3 1 ea b more 10 Sf/p I Or a to 2IHp While gams Of 5 were kheaf Steam Rhivl 4 In IflRn* . W - _ 

per «°“ nce pr ! ce of figures. Bank of Scotland eased Buildings enjoyed another firm sideration of the half-time profits two-day fall of IS. still depressed registered to Imiy. 188p. and themariSttosSll awailtoc iSa r 3, .^ hi « 
bullion. Gold Mining issues back on the first-half profits whidv session yesterday. bupport in upsurge. • by the disappointing half-year United Real. I67p. Regional of the i^n Uno Steamers ^d fD ^l 


F.T. — ACTUARIES SHARE INDICES 


by the disappointing half-year United Real. I67p. Regional of the Ben Lino Steamers bid 
results Lower interim profits Properties “A n were a penny negotiations. 

.left Bodycote a penny cheaper at firmer at 30p following the full John Haggas were a firm spot 


and Phoenix and MTO Mfij 
were both 10 better at 47p^ 
imp respectively, whHo .War' 


These iadiees are the joint compifation of the Financial Tines, The lastitnte of Actuaries and the Faculty of Actuaries 


a low for the year of 32p, while report, but the Australian Lend j n Textiles, rising 25 to 305p in it 1 

Egn Holdings, at 4Bp. gave up the Lease retreated 15 to 263p. J" thin marSt following the <*£*** P“ T P " 

previous dart gain of 3 which Overseas Traders participated in results. Worth (Bond) added * 

followed the higher profits, the general firmness. Agar Cross 3 at 33p and Coats Patons . "SJL, 2? 

Huntleigh closed 3 lower at 43p; gained 3 to 19p in response to hardened 2 to SOp, white flJL white in front oiinBi 


EQUITY GROUPS 
GROUPS & SUBJECTIONS 


Tuesday, September 21, 1976 


I t'l-lil&y i Than. 


bept. | Sept. 
IS I IS 


Highs and Lana lixier 


t*. UJC ^cuvuii uimuraa. VJ ITO o ill !)■>(> «uu UUBIS jriwius — '•r.r- . - .» .. .-..I 

Huntleigh closed 3 lower at 43p; gained 3 to 19p in response to hardened 2 to 50p, white AS. ^lute in from or 1 1 

the price in yesterday’s issue the agreed terms (currently worth Courtaulds edged forward a results u-nicn are uue to-m» 

was incorrect. Xews of the 20 Jp per share) from Newman penny to lllp, after 112p. S 1 *, 

Stock Exchange decision to hold Industries, a penny harder at 48p. Although closing firmer for The Lonoon-Dnsed r mannaae 


Tipure* In perenebeaes show number 
of stocks per section. 


Est. Gross BsL Kst. 

nay's grninpi lHr. P/FI I*/B 

Uhange Yield % Yield % Katto Kano 
% ilia*) (ACT met) mill 

Oorp. at 3% Corp. 1 Carp. 
JLX 02% [Tax BflS'Tas 6£>j 


Index 1 Index 
Is a. J a’». 


Siwie 

CucupUalion 


Bitch ! Lob- 


Fraser closed a penny easier at of its Rhodesian assets. Iuehcape 260p and 210p respectively. 
62p. In brighter mood, Trafalgar moved ahead 15 to 405p and Hopes that the Kissinger/ 
House rose 4 tb 92p with the aid Harrisons and OrosfieW 13 to talks will lead to a settlera 
of favourable Press comment, 400p. the Rhodesian. constitutional 


U.K. Industrials. Charter l 
solidated jumped 10 -to I27p- 
Gold Fields 5 to 14dp. Rib IS— 


nd - Hop« tMt th^S^Sim^ *to» “gw" a 

to talks will lead to a settlement of £rant 01 to-day s half-year res 
the Rhodesian. constitutional issue In Coppers, Messina garnet 


1 CAPITAL GOODS (179) 129.42 | + 2.6 19.90 7.16 

2 Building Materials (30) ... um? j+34) ia.ai 8.04 

3 Contracting, Construction (23) 178.34 +2.4 23.82 6^9 

4 Electricals (16) 239 . 51 1+3.6 18.60 a.66 

. 5 Engineering (Heavy) (13) ... 156 - 54 + 3 -® j 29 40 785 

• 6 Engineering (General) (64) ... 119 - 13 + 1 - 9 ' ao * 84 7 67 

7 Machine and Other Tools (9) 8L09 +a6 | 1M5 i‘ 8 69 

8 Miscellaneous (24) +1^ : I7j2: 7.77 

9 CONSUMER GOODS inflM 0 , • lno | e-n 

(DURABLE) (53) 108 - 34 +8 - 7 ; ai *°® 640 

• to Lt Electronics, Radio TV (15) 116 -" +SA \ “-52 ■ 4.98 

- 11 ! Household Goods (13) 13705 + lA 2149 8 ; 72 

12 ! Motors and Distributors (25) 70 - 46 +2,1 ' ai - 76 7 -® 3 

CONSUMER GOODS 

13 j (NON-DURABLE) (169) 13Q " +a - 2 16 77 

. w . Breweries (15) 1<WJS1 +2 - 3 lB *® 7 7 88 

’ is , Wines and Spirits (7) i* 8 - 86 +*- 6 7.31 

16 Entertainment,' Catering (14) lH - S7 +2 - B ib.66 8.37 

17 ( Food Manufacturing (23) ... 145.45 + 2.4 18.70 6^1 

-IB Food Retailing (16) ... 1 .. 117.67 + 1.7 16.62 6.66 

19 Newspapers; Publishing ( 16 ) 167.41 + 1.7 I4.ie 6.22 

20 ; Packaging and Paper (12) ... 91.32 + 3.0 16.40 8.97 

21 \ Stores (34) 105.42 +1.6 14.46* 6.64 

22 ; Textiles (23) ... lse.aa + 2.3 14.07 8^2 

25 . Tobaccos (3) 203.13 - 1 - 2.6 21.57 8.60 

24 Toys and Games (6) 67.43 + 1.6 22.36 848 

J OTHER GROUPS (95) 

25 j Chemicals ( 26 ) ibb.4S +1 J» 16.28 6.06 

28 ; Office Equipment (9) ... ... 79.99 + 1.7 16.04 6.98 

27 ! Shipping (12) 564.46 + 0.1 13.64 7.19 

as i Miscellaneous (48). 138.35 + 2.6 i 16.62 e.49 


117.97 |+3j0 


[108^41+2.7 


[130.99 +2J 


148^11 + 2.3 


7.4$ |126.15 1 125.99 I12IL22 ,186. 


Tsa 123 70 1 160.06 i 2 s 22 Una 37 • so 17 ' ,vhHe 58,6 T* 1 ® 6 * on the good Investment Trusts generally helped South African Industrials to . •« 

.5g 133.70 j ire^ iz5^B 2U6.S7 ao.ji7 first ha jf statement, put on 5 closed firmer, but profit-taking close firmer for choice. Greater- Rhodesians. - Platinums -j- 

.62 119.47 iso. ia| 112.47" 233.34 - 44.27 more to 112p. Hanson Trust after the previous day’s late gains mans “A." 220p, and liger Oats, gained ground. AustrahansJ 

! <il,i . I icr. .li.iAiM J > Bt 1A4. » ww van -ft _ _ r m _i7 jsa- k J ms »‘.mn raflaPtinf* thft 


sympathy 
Platinums '-/■ 


8.03 I 114 . 10 1113.49 112.47 113.62 119.47 150.18 U2.47 233.34 • 44.27 more to 112p. Hanson Trust after the previous day’s late gains mans “A. 220p, and 
II. I 'kvh 'lWi i starts, ; iH; 12.-74, added 5) at 103p and Bay’s IVharf on news of KeUock’s acquisition 450p. both put on 15. 

6-4a 169.32 167 Aj 16&88 169^5 ,229.49 260 jo 166J8) 389,33 , 7L4B 4 3t 32p. of 29 J per cent and IS. 4 percent Bandanga featured 

7 nn ( 931.15 228^6 227 £ 3 12 Z 8.46 214 10 287.30 226 ^ 92, 350 cm M 71 ' Among firm Motors and Dis- of their respective share capitals rising 5 to 49p on. 

7.80 p3Lls j 228 .35 227 . 63 1228.46 214.10 22||2 350.04 [86.7^1 trlbut(jrs gained 4 w 18Sp , |pj t Lothian 3 cheaper at 2Sp and higher first-half profi 

4.91 ii5L62 ,151.42 1162.50 152^7 1 148^6 '193.18 150JHI 202.57 1 94.43 while Dunlop improved 2 to <5p. Belgrave Assets 2\ off at 14p. hardened 3 to 160p. 


6.48 169.32 167 AO 166^8 169^5 229.49 260J30 166.88) 389.53 i 71.48 
'. »16/1) «16J9). rl9raV2j i2.12.I4i 

7.80 231.19 228^6 227J53 1228.48 214.10 287.30 226^2 350.04 | 86.71 
I i (21/4) (13/9) (4/5/72) |(25/5i68t 

4^1 15L52 151.42 152^0 152^7 148^6 193.18 150 ^ 202.57 1 S4.43 

1 (3/5) 1 25) 8) (6(6/75) 1 (1/2/75) 

7^1 116^7 117^X3 116^0 118.67 106^0/149.29116.90 168.69 • 45.14 
. i ■ (5/6) 116/9) 14/6/72) . (6/W76) 

7311 60.77 6 LSI 6U33 ! 51.39 41.71 , 60.62 60.77 136.70 | 1996 

• , (3/6) (20/9/ i4/7rf6-, (13/12/74) 

8.47 119.11 112J8 112.46 113.19 106.92 1 141^4 118.11 177.41 1 49.65 

• ■ <ll*l (20/9) (27/4/72) 1 16 / L/76) 


quietly firm reflecting the ris 


at 6Sp. 


ACTIVE STOCKS 


7D9 105.51 106.17 10595 106.59 99.93,141.46105.51 227.78 38.39 
| (21/4) iSO/Si (21/4,711 ib/l-Tai 

7.17 113.11 113.94 113.04 113.28 120.82 160 J5 113.04! 257.41 • 42.55 


<7f4) 1 nejs, ;n9,-6j72) (iai£/(5i Barclays Bank ... £1 


137.051+1.4 I 22.49 j 8.72 7.09 | 7.06 il35.08 1139^4 136.13 1137.03 146.23 187.82135.08. 263J82 ' 63.92 


69.02 69.35 [ 69.65 I 70.48 60.61 


(20/9) jl 16/1/69) 1 (6/1/76) 


83)3 <128.19 1273)7 127^9 128.73 139.89 162. 


Grand Met SOp 

RTZ 25p 


9.38 1144.84 [144^2 1 143 .46 


[149.86 +2.6 


128.73 139.89 162.24 127^5 2263)8 , 61.41 RTZ 25p 

(1219) <16/8/72) 413/12.(4) United Biscuits ... 25p 
14&61 163-50 179-43 143.46 281.87 ^69.47 R.hJvvrb t WHcnr 25 n 
<2® (16/9) (28/11/72X13/12/74) WUCOX 

14&D7 141.70 190.67144.44 257 40 - 7S-71 SeeCliam ZSp 


9.72 (246.06 146.62 246.66 148.07 242.70 1290.67 244.44! 257.40 - 7S.71 

I (5/5) (25® (13/7/72) 'tUlWli 


16666 163 M 163.10 164.46 169.67 ffillJifi 153.10 329.99 64^7 


[145.48 +2.4 


,117.67 ,+ 1.7 


91.32 +3.0 


(16/9) (12/12/72)^19/7/7*) 
8.08 140.04 138L89 138.12 139^4 161A1 179.44 138.12 211.651 69.79 

(11*) (16/9) (l*f!2) 1(11/12/74) 

9J7 115.75 114.76(113.62 116^8 146^3 150 J)6| 113.621 2362)8 54.65 
1 (12/1) (16/9) (16/8/72) 1(11/12/74) 

10.70 164*7 166216166*6 167*6 137*1 184*41572)1 260*9 55.08 

(11/3) (2/6) <18/1/72) (6/1/76) 

9*8 88*2 ,88.69 88.74 88*9 93.98 112.50 88.62 135.69 43.46 

(26/2) (2Q/9) (26/4/72) (6/175) 

10*8 103.77 103.78 104.12 104*0 121.47 136.24jl03.72 204.39 62*3 

(2/2) (17/9) (16/8/72) (6/1/76) 

9*3 125.98 125*6 128*6 128.10 144*6 183.19ll25.B6 253.72 62*5 

00/1) | (17/9) (17/6/68) (11/12/74) 
6*0 198*3 199.49 197*1 197*1 193.10 241*9 197.02 339.16 94.34 

0/6) (13/9) (2/8/72) (13/6/62) 

6*6 66.38 67*1 67*0 67.86 60.06 80*5 69.13 135.72 20.92 

(16/7) (22/1) (18/1/70) (6/1/75) 


1105.42 +1.6 14.46* 6*4 .10*3 


1128*3 +2* 


8*2 10.76 


[203.13 +2.6 


67.43 +1.6 


jomjna- 

■ of 

Closing 

Change 

3976 

1976 

tion 

marks price (p) 

on-day 

high 

low 

25p 

15 

210 

-f 5 

223 

193 

£1 

13 

247 

+ u 

350 

230 

£1 

12 

320 

+ 3 

402 

312 

£1 

10 

217 

+ 7 

272 

201 

25p 

10 

392 

+ 6 

462 

374 

50p 

9 

62) 

+ 2 

. SS 

58 

25p 

9 

166 

— 

239 

153 

25p 

9 

112 

+ 8 

13S 

103 

25p 

8 

70 

. + 5 

PI 

62 

25 p 

8 

327 

+ 4 

390 

314 

25p 

8 

146 • 

’ + 5 

220 

128 

SOp 

8 

122 

+ 3 

158 

116 

£1 

8 

405 

+15 

452 

360 

£1 

7 

60S 

+ 3 

685 

557 

25 p 

7 

50 

+ 2 

. 70| 

48 


NEW HIGHS AND 
LOWS FOR 1976 


The foHow/Rfl securities a noted In the 
Share IMornuCon Service yes(«rtur 
).«Utacd new Hiflfas and Lovn for 1 376.' 


NEW HIGHS (17) 


AMERICANS (9) 
BaMr trail. Con. IBM Conn. 
Barnet Grow* .SMI Oil 

Eaton Goran. Tenncco tne. 

Exxon- Xerox Coronj 

Root Coron 

‘ INDUSTRIALS (21 

PmBmmI ' ‘ Schlumbemr 

IM5URANCK ID 

Ttii d iH 

Taxntxs cq 

EarhMCJ A Marriott Potter <J-> 
OILS- CD 

Lojmo Ops. San Ops, 

MINES (1) 

Norths ate 


The above list of active stocks is based on the number of bargains 
recorded yesterday in the Official list and" under Rule 163(1) (e). 


NEW LOWS (34) 

BUILDINGS (S> 


Option Report— 3-month call Rates 

OPTION DEALING DATES Transport, Courtaulds, Sheaf 


Gcmmt Roadttone 
Crosslev Btdg. 
Greaves Om. 


LI Hoy tr. J. C.) 
MlltMiry 

Sharpe and Fisher 


CHEMICALS CT ) 

OPTION DEALING DATES Transport, Courtaulds, Sheaf omon stores m 
First Last Last For Steam. Berry Wiggins, Lonrho ° l * f * r * J ) 

Deal- Deal- Declare- Settle- and BSG International- “Puts” coheo Bros. ELEC ™ ,C K«r^mi«mef»ta 
ings ings tion men! were reported in Mams, Caven- encin«erinc ( 7 » 

Sep. 1 Sep. 13 Nov. 25 Dec. 7 ham,’ Beaverbrook and Inter- Auto-on Morws < h .) • 

Sep. 14 Sep. 27 Dec. 9 Dee. 21 enropean Properties, while Feojfr-HaaeraJav 

Sep. 28 Oct. 11 Dec. 30 Jan. 4 doubles were transacted in M«ir« v *V , 1 

“Calls” were arranged in British Land, Consolidated Gold v«fc«ir+* CS 11>- - 

Metal Box, Dunlop, AlUed Retail Fields. Burmah Oil, Courtaulds, 

Trades, National Westminster EMI, Vickers, 'Id, John Brown, sedrcDta total. HantMgt 
Bank, Grand Metropolitan, Char- Britannic Assurance. Berry Brunrons tMnsseibo . 

terhalL Beecham. Consolidated Wiggins, Beecham, Mather and Robbins -a- 

Gold Fields, K3, Bowater, Shell Platt and Shell Transport. 


188.43 +1* 


7B.99 + 1.7 


8*7 184*6 183*7 182*4 184.60 177*0 231.3& 182.84 231*8 71.20 
9.71 78.64 78.63 77.70 7*06 79.98 1^18: TT^TOJ SuHx * 4**4 


(364.46 +0.1 


7.19 10*1 


138.35 +2.6 


9*0 [564.18 366.41 362.30 363.54 ^5*61 432*4 

I Wrl) 

9*3 1134.77 134*5 134.16 134.62 1 142*1 172.98 

i i Bi/*n 


,19/5) (16/9) (1/9/72) (2/1/75) 

te*4|36S.62| 617.00 90*0 

6/12/72)’ i(28/h/6Q 


.06 45*4 


34.161258*3 60.39 
(18/9) I (2/6/72) 1 <8/1/751 


89 j INDUSTRIAL GROUP (496) |135.12 i + a* 


8*6 1132.16 1131*2 1131*5 1132*0 1136*9 |166*8|131*5| 22ai7 I 59.01 
S I 1 I I - I <3/6> I (16/9) | (1/6/75) 1(13/12/74) 


Eras 

Gibbons Dudley 


Trans. Union 
Transport Dev 


so (OILS (4) 


144*11 + 1* I 12*4 1 5.08 


H*S 1338*1 1330*8 1384*7 I 


324*51 431.66 I 87*3 
<l«ff) 1(29/5/89) [(29/5/62) 


A. Brew..„_J 


|H.ALI — 

Fitch Lovell.... 
6ia Gen. AccaJeni. 


500 SHARE INDEX 


1152.18 1 + 2.0 


8.40 1X49.15 1148.62 147.61 1148*2 |15a60 J 183.00] 147.6 lli 

II I j I (3/6i .| aw l 


7.961 63.49/ I Abxoo I« 
UTZ | (13/12/74) | BSE 


-V. P.Cement. J 15 Pea.- JSlectrw.. 


32 (FINANCIAL GROUP (100) 

.33 ' Banks (6) 

34 Discount Houses (10) ... . 
55 ' Hire Purchase (5) 
se : Insurance (Life) (10) 

37 Insurance (Composite) (7) 

38 . insurance Brokers <9) 

39 j Merchant Banks (15) ... 

40 i Property (32) 

41 I Miscellaneous (6) 


.115.331+2* 


...1143.02 (+3.1 


12*7 110*9 110.77 |lia71 132*9 153.46 110.71 24L41 65*8 

(30/1) (15/9) (11/4/721 (T3/ia74) 

38.74 134*5 134*7 135*0 187.64 192.16 134.87 288*2 82.44 


[136.63 +4* 


- 10*0 | | - 1130.08 129.87 131.63 131.76 163*6 


96*4 +3.0 — 


92*1+2* — 


18.46. +3.1 


8.13 1 24.80 24*0 I 80.74 81*9 81.69 81*9 94.86 


— — [ 93.46 92*8 92*2 90*2 112*7 


— — I 90*4 89.8Q 89.7a 89.65 106*1 


6.36 | 12.081 12.08(211*61207*6 |206*8[206.30 1201*3 


67.66 +0* | - 


— I 57*5 57*3 57.86 68*8 86.97 


39*1 1+1-7 


.[ 70.59 i+3.7 


3.94 39*0 57*3 (157.66 137*8 136j46 136*3 172*9 


7*8 1 68*0 69.19 68*8 68*0 68*7 



Babooeka. 

Baraiay* Bank. 


ilau- 

rnnd Met — 


17 IMhltand B&nft..! It* jC&p. Uounoea.J 
6 XurtWettHanW 20 H-P. ] 

12 r'Do" Warrants 7i£ lot. fiorope 

13 PiODM 11 I Land SecuriUeJ 


8 (G.U*.‘ A‘ 16 Rjink Ore. *A*... 

82 UoanUan J 18 iteed Inti. 


I 82.44 BeeoW. 28 

(Win* km Boots Drag__ 12 

293.13 81*0 Bowaters^ 16 

(10/12/74) B.A.T 21 


26 JtteyroUr . 


Stooham. ...I 28 iFTawter Sidd...( 35 I Both mans., 


38*3 Kri fcfaMfl yhlirf 

(tl/ia74) BOO in 

J*-® Brown (J4 I 

Burton ‘A 1 

43.96 (jHhnr w.. 
niiionn i 


12 Hooaa of Fxasei 8 

16 i.cr 20 

21 “lmns"....^._. 7 

5 I.OJT 14 


itEPC 


MOTORS (1>. 

Honhrs 

TRUSTS <2> 

lot. Inv. Tut. Jersey Meoraide Trust 
OVERSEAS TRADERS 111 
Miccbeli Cotta 


Town 4 City.— I 


Slater Walker.. 

SptUcra. 

Teeeo 


?rn ■*’._ 22 


5*2 Invereab 7 Trust Homes... 

9 LexaLk General 12 Tube Invest... 

6ig Ladbteke 11 Unilever ...... 

6 l« Service-.— Z*e CmL Drapery. 


Oils 

Brit^etrolrom 40 
Bpnnah Oil_... 4>< 

Shell 27 

UltQunv... H ...( 14 


RISES AND FALLS 
YESTERDAY 


Up Dawn Same I 
British Funds ... .... ..53 — 2 | 

Csrpna, Dora. a«d 

Fenian Bands 1A 1 48 

Industrials — 583 J19 1.006 

Financial and Prep. ... 234 24 310 

Oils ... 32 1 23 

Plantation . „ . 4 6 31 

Mines .... « 19 6 -57 

Recent Issues 16 5 16 


12 Tube Invest™. I 27 [Mines 
11 Unilever 38 IGbairer Coos.,.1 15 

3$c Cut. Oraperv-J 8 [Obart'rh'U Pixuj 4 


Hav pn hum — 10 Uc{Fd9~Baak.... 22 V1c)ter»_.^._ IB Com GolJ : 15 

65*6 Courbuiids 11 “Lo&* _.j. 4 WUIlamsHud'nl 4 . HamptooTAreu) 12 

L 6 / W 74 ) n+Mih*mii S I/Hirl/m Rn’rl/ 41 , Iffftrtl wpH. h. I A (Atihbi ' la 


(16/12/74) Debenhams^-.. 8 

31*1 DlstUlem 13 

1 17/1/7&) Dunlop.. 7 

66.01 Bagte Star. 11 


(7/1/75) 
66*1 
teO/4/66) 
33*9 - 
1(17/12/74) 


8 Loudon Brick 
13 Luos IndB_. 

7lgl“Mama“ 

11 {Uarks&Sp'noe 


41* 'ToolwortUj_ 
20 

7 ' Property . 

8 [Brit. Land. 


Courtno ! .19 

|Klo T.Zinc~._. 18 

[Western 7 

I 1 


985 U2 1*93 


42 investment Trusts (50) 


1138.73 1+1.1 


.94. 245.79 
1/9) 1(26/4 m> 


[ALL-SHARE INDEX (650) | 


142.67 [+9.1 | — 


— (139*0 1 139*6 [138*7 1138.76 1146*0 1 172.64] 138.27, 22S.18 1 6L98 


MONEY MARKET 


(16/9) | 0/5/7S& 1(13/12/74) 


COMMODITY GROUPS 
( Not included in 500 or 
All-Share indices) 


44 Rubbers (9) 

Teas (9) 

;46 Coppers (3) M 

47 Mining Finance (11) ... 

48 Tins (7) * 

49 Overseas- Traders (13)... 



9*8 

8.97 

14*5 

13*9 

170*6 474*9 

479*8 

+0.3 

30.81 

9.66 

4*1 

4.19 

131.13 131.15 

131.56 

+2* 

34.06 

5.09 

2*4 

2*4 

185*9 181.42 

185.48 

* 1.6 

18.14 

5*3 

9*7 

9.20 

84*2 83*2 

84.41 

j-0* 

1+8* 

1 

16.69 

9*4 

9.78 

9.74 

102.56 103.06 

102*1 

16.80 

6.39 

7*9 

7*8 

303.38 201*5 

302*9 


181*1 £23.40 

im _ 


1.671 565.37 84.68 


(14/1) (23/7/73) Kia/Bjfca) 
17.89 142.45 f 59.72 

icr.fic i Ijviiinrta- 


Small assistance 


BASE LENDING . 
RATES j, 

' Allied Irish Banks Ltd. 13 
American Express Bank 12 
AngloJPortuguesc Bunk 12.. _ . 

. Henry Ansbacher — .« 13“ ’ 

Banco de Bilbao 12„,p. 

.Bank of Cyprus tfiljl : 

Bank Of N.S.W ttlliL 

Banqu^ du Rhone $A t 

Barclays Bank 3**.*^ 

« Barnett Christie Ltd.... i ’ ; 
B remar Holdings -Ltd.12^ 3 - - • 
Brit Bank of Mid. East 1 1 

■ Brown Shipley : 12i 

Canada Permanent AFT 11 1 { ' 

Capitol C & C Fin. Ltd. 13 1 ' 1 

Cayzer, Bowater Co. Ltd. 12 

Cedar. Holdings - 12r"* r - 

■ Charterhouse Japbet ... 12| . 

C. E. Coates Jfc 

Consolidated Credits ... 1% . 

Co-operative Bank *1^ 

Corinthian Securities... li - - ■ 

Credit Lyonnais IS 1 

G. R. Dawes 

Duncan Lawrie ': E-v 

Eagil Trust ~.^3t 

English Transcont iM t ' 

First London Secs — ... J# - 

■ Antony Gibbs i*Xk 

. Goode Dux-rant Trust., JL • 
Greyhound Guaranty... Iff- 
Grindlays Bank 

■ Guinness Mahon JE 

■ Hambros Bank .* S 

■ Hill Samuel 5l|j •; . 

C. Hoare & Go 

Jahan S. Hodge ......... 

Hongkong & Shanghai 1% 

Industrial Bank of Scot. 1<K^— __ 

Keyser Ullmann LM 

Knowsley & Co. Ltd. ... J?1 

i Lloyds Bank 13r^— — 

London & European ... 131 

London Mercantile 

Midland Bank — .. 

■ Samuel Montagu 1- 

■ Morgan Grenfell 12. 

National- Westminster 12 1 ^ 
Northern Comm. Trust IJlfi 
Norwich General Trust 1S« 

P. S. Refson & Co. ... 

Rossminster Acrept’cs. 22-‘ ■ 

Sehlesinger Limited ... 131 

E. S- Schwab 13 j 

Security Trust Co. Ltd. 

Shenley Tnist lti 

Standard Chartered ... 

Trade Development Bk, 12 
Twentieth Century Bk. 1 S| «fc. 
United Bank of Kuwait 'll? j k n 
White away Laidlaw ... 13 8 s 

Williams & Glyn’s ix ^ 

Yorkshire Bank 


(8fl) (7/1) (617/761 (17/10/74) 

301.47 177.60 567.78 94*8 
(7/1) (9/8) (13/7/73) H29/4/52} 

119.77 83.82 175*0 66*1 

(7/1) (17/9) (28/4/89) (50/9/74) 


Bank of En gla n d JUinimum brought forward and quite a the dose rates had cased to 

. Lending Rate 13 per cent. large excess of Government dis- H*ll« per cent In the interbank 

(since September 10. 1076) buisements over revenue trans- I ^ a fJf^-, 0 ' , ' ernight J . loa ? a °P enet J 

Day-to-day- credit was in fe ” t0 i T heSS 8n ** ofa suSlus^to 

slightly short supply in the were oujfcweighed by a fairly large nf -12 per cent, before easing 

London money market yesterday net take-up of Treasury bills and further towards ■ the end to 

and the authorities gave assist- . an increase in the note circula- 9H°£ pe«* cent Short term fixed 
ance by purchasing a small tion. period interest rates showed 

amount of Treasury bills direct Discount houses paid around -little change, 
from the houses. The market 12) per cent for secured call Rates to the table below are 

was helped by bank balances loans In the early part and .by nominal In some cases. 


(9/2) (12/U73) 1(21/5,711 


.FIXED INTEREST 


i I Consols 24% yield ... 
8 | 20-yr. Govt. Stocks (6)... 


Tuooday, Sept 21 

Monday. 

Ka+A 

Friday 

Tban. 

Hurt 

Wed. 

Sant. 

1 index 

I No. 

Yield 

% 

wep*. 

so 

. 17 


to 

. — 

14.63 

14.75 

14.71 

14.60 

14.59 

46.04 

ri4*7 

45.76 

45.77 

46.04 

46.89 

47.49 

; 15.52 

47.36 

46*9 

46.46 

46.58 

47.14 

14.68 

47.14 

47.19 

47.14 

47.19 

64.55 

14.74 

64.69 

64*7 

64*3 

65.40 


Wad. Yueaiay Monday J Friday 


Tear 

W 

(approx.) 


j (31/8) I [Si 5/76) I (6/1 /ft) 
| fciinre 

1976 CoinpUatioa 


[Itomiwrs- of tta Accenting 
CommUtec. 


"•day deposits sir., l-wwBi 4W® 

. . A 


[ t 7-day deposits on sums or £10.060 < 
under. 8^1. up to £35,000 f% 'J 
i over £35,000 01%. 

| I Dmnand depoKlis 
! t Call deposits over £1.000 »%. 


ateriui^ 


of deposit* j 


53.45! 45.75' 115.48 38.37 


(30*) 1(11/9/64) !3/177bi 
46.29:113.43 37.01 
(17/St !(33/10/65) (4; 1,7b) 

45.43! 114.41 34.45 


Uvernicfn ! 

- day* dotJce.; 
|7 Clays nr 
/ 'laj* notice. 
One nuioib ... 


9>s-lS>s 


iia^nj rt/6i kUiS/ffii k4/iL74) 


62-76 114.95 47.67 
(2/1) 17/10/64) (6/1/75) 


/ days notice. — r 223g-l£&s 
Oae nuioib ...| 12^4*^! 12l9-l£Se 
Cwo mundts^i 12/ d IX,’-. 12^-123* 
fliree moullM 1 12;,. 1ZK- 124*-lZ7n 


Sediw or Croup 
Overseas Traders 
Caulmarlae (Hsm) 
EaotaeeriDS (OwnU 
Whws and Spiriu 
Tears aad Game* 
omen Eoripmen 
ladtatri al Gnap- 
mwnaM— FUtaadal 
Food Ma aofacu n- h Mt 
Food RstafUas 
l uau r — c a Brakero 


Ban Data 
31*2/74 

n/ 12 /n 

31 / 12 /n 

14/1/70 

wi/n 

14/1/71 

mum 

31/12/70 

29/12/U 

29/12/47 

29/12/47 


Ban Vitae 
UBJH 
10*1 
153*0 
144.74 
134.72 
U2.M 


SecUm- or Cranp 
Mining Finance 
AO Other 


Base Data 
29/12/67 
10/4/62 


Base Value 
100*0 
moo 


t Redemption jrleliL FT- Actuaries Indices nrn 
calculated by Eatal Conmtmikatfoaa Limited (a 
room her at tne Exchange TcJcsraph Grow) mi an 
IBM 378 computer. 

B list st the coastKoems at the FTActaartas 
Share Indices Is sow available from the PuMbbere, 
tbc Pbiaadal Thnes. Bracken Heasc. Canaan Street. 
t*od*». BCW 48V, pries 13a. By past 29p. 


A record of the Indices, cast BO, Is nbteliiabte l , nejw --j 127a li^i l/;*-13 
front FT Business En te rp rise s. 10, BoU Csnrt. Landon, ti ro .vuanu.'., — • — 

ECS. U gives aU grow and sob-section Indices at ... _ 

feriamtls intervals since (be start of Uie series hi Local awbomu-s an.) Qnanis.' bouses seven days' notice, orbers seven days* flxod. * tama-tmn tooU abUmHiIri tnortease HISUKAKVt BAS 
I960 with quarterly highs and Iowa. Dividend and rate o<iniinan>’ throe sears irt-i?: per coot.: ronr man 13M4J per cent.: five years Mi to- 14 per cent. 4 Bank biU raura tn . 

earnings figures am aba wdabd. 'able arc buiina rates lor prlnra paper, buy Inc rates tor (oar- month bank biUs 12J-12J nr cent.: four-moutb trade blUs r RATES 

IU!-l2i per cviil. Appranauie set line rate tor anc-atoath Treasury bilks 124-12 732 per -ernu; two-uionth 121135 per cunt:, and , * 

CONSTITUENT CHANCES: AznlO-CJtrttncrrai lav, ihret-iuoiMi per cam. Apjwns finale w i l i n g rale /or onc-niomb bask bills . per cent; ttvo-monih lSi .7 Atlaotic. Assurance — 12 

and FidaaCc (Mhc. Ftaandai) two been replaced by do r rent: ane thnaMnomb I2t5i2-l2> per cent: one-momb trade bills UbW per cent: two-uwntb 131-121 per cent; oho Hannon AsKiirance ' Iff 

Ham bra Ufa ASSMadce (Inssrancc Life)- Dismay tliree-monib 131.131 per cent ■„ wnuuu AnoureuM. ... 

Day Croao has been reclassified From Horcban Banks Finance House Base Rates (pubtohed by the Financial HeuXS Asmiatiop) Hi per. centr'froar Augnsr I. ■ 1376. Cleartw t Addrem shown under lesuranoa 
to Mjjg. Flnanmli ' Bank Uopaait Rales ior small gums of. seven days' notice Si per cent Ctaariiag bhK Rate for, lending. 12 per ernr Fr . . Pro putty scud t a ble . 

, . ■ . UucC-QKHKb Ui-LU per coat " * ' • ’ — 


Local 

Authority 

deposit*' 

Load Autb. 
oaaddaUe 
bonds 

laaTlSi* 

12*rlBss 

1218-1234 

l2Sg-183« 

1258-128* 

15-1314 

1 1338-1358 

lsiTlSU 

12 3*. 12 U 
1&34-184 
13-1813 
15-1213 
13-18/2 


finance 

Bouse 

deposit 


Company 

deposits 


Discount 

market 

'deposits 


Treasury 

bilb* 


fine Trade 
Bill* if 


— I8n-l*4 4 j lOU-lSb — 


CORAL INDEX 
Close 346sl3L 


1 I£(|-2f3fl — 

12L 18^-12* 

181* lSfriaii 

181* 1 12 ft- 12 a 


I^ani 18ifl-lSd 13b-X87p 


— j 12i«-18i* 13)4-U3j 


13 J 4-13 
15i«-18T9 


"'i p. 


INSURANCE BAST*. 
RATES \ 


Cannon Assurance ... Iff 

t Addrem shown under insurance i 
- Proputty Baud t a ble . J.. 







L 




* 


o 
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AUTHORISED UNIT TRUSTS 


Unit TfiL Mgrs. UtL (aK£) 

eboujcHd. Aylesbury. 0S8C5HI 

piMU- — ? 2231 +0.5| 4.« 

jmw — .R 66 2aa+a7 725 

■-.Tb.FA.K2 24.7+01 4.U 

a. Tit [3U. 33 J] +C.H US 


Hambro Group (al(gt(V) 
Hue. HuttcHi. Brcnlxnod. 
si or ftiioncQ (Kn4i sum 


Fund 

f 2 65 

ml r K._. ZLZ 
6Cdw_ SOS 
vital n.. «*A 

— s® 

eome.._ 26.2 

uni ... 238 

d Fluid— *-l 

J3S 

»Fund— . *3 

5Ckz:B 


«3r +L0I 
475 +0.9 

28.3 +05 
23.7 +0.5 
326 +0.5 
53.0 +1.2 

440a +0.7 
280 +0.4 

25.4 +0 2 
42 AO +0.5 

78.5 +1.6 
3U +0 7 
49.4 +0.7 
1B.1 +01 


lerCo'S—fZI.? 23 M .. . 
l Fund — .(77.5 +L 

merles — 151.7 5521 +0 

. iDd Ml 32i| +o. 

rnlnjpt. (41.1 4J9| +0. 

4 Aug. 2 ' 


552 +0 4 
322 +0S 

IMS T°. J 


«bjwal)_MA 222a « ...... 1029 

4Pref 226 24 3 

UnllsJ 29.6 329 1350 

pltol* 135 145 — 

Ldrs.rt 17.5 111 6.68 

a PropJt- 113 121a _... 530 

■■alnOT-L. Z7J 294 ...... 0.52 

irtti Sea$_ 18.4 ■ 19.7 .... 332 

Tdtj - 38 9 40.4 6 *5 

>«Utsl-»_50 4 541 6.65 

dr»wal— .[36.9 397J *65 

jno. -Tnro. rrWcd. tThui. “fn. 

iy Unit TMt. Mgs. Ltd.? tallc) 
ry Axe, TC2A8EN. 01-2834141 

Fluid J58.4 *22} | 7.» 

d Sept. Ilflarf sob day del- 23. 

•s Unicorn Ltd. (aKg) 

SoftK Romford EfLE7. 01-6345544 
SL, Edinburgh. 031 226 SOU 

4®eriea_(37.1. “ 

Ace. MS 

fcrfe 
fcSfcgS 

Ml. *22 

_j «J 

th Act 250 

oeTri. 54.0 

Ata-Tst- 89.9 
it August 31. Nest 

neflwd.. 77A 
•id* Trust 580 

-dJnc — JSS 

U+ 1329 



Brothers A- Go. Ltd.? (aMxl 

inhall St, ECO. 01-5882830 

Sirlfcg 

Meet aib. day September 29. 


Bridge Fond Mauagers?(t)(c) G.T. Unit Managers Ltd.? 

30. Mincing Lane. R (13. 01-6234951 16 FI nuburv Cirrus EC2H7DD 01. 

Bri^r n , C »T.^ “ S& P +10 I 12 154 8 58J| +0. 

BndKnCap.Inc_— 13 J 251 4.46 Do. Ace—. saJ a A +Oj 

HrtdCeCap Aee — 24.5 251 ..... 4.46 G.T. I nc . Fd. Un “ Ml 1061 +V 

Bridge Exempt 7B.0 53 On _ 6*2 li.T. LLS fc Gen . 1344 . 142.4 +li 

Dndgelntl. Inc. — 12.7 13.6 337 CT. Japan* Gen U2.6 raT? Ii . 

O&JdCC 1«1 Ace. .. 13 1 14.0| 337 *G PcntExJU U4 4 1301 


«BrtdficmUAM.-.|131 140] | 337 40 PcntfeJdL^lUa 4 120 

Friers arpL 15. Noxt sub. day Sept. 22. G.T. Inf I Fund js4J 300. 

The British Lift Office Ltd.? to I G. i A. Tsf. falfei 

Reliance Hw, Tunbridge Well*. Kt. 080C 23271 5. Har-loigli Rd_ Brentwood. 
BLBriUsh Li(e_g7.7 39.91 +1 01 6.07 S.ti... [2ZJ 23. 


1 Klein wort Benson Unit Managers* 1 Mercury Fond Managers LUL Piccadilly Unit T. Mgrs. 1 

01.8288131 20.PenebuTThSL.EC3. 014238000 3D.Gn»hamSUBC2P3re. 01-8M-SS55 C5.UodnaVkll.BC2. 

+0.91 3.40 KB. Unit Fd luc. ...152.4 J73ri ...... | 6.47 Strrr lien. Sept- _ -[IW 0 1UM +2.SJ Retrained* BJ 254 

ih iMS I g|*. ,J ] im skssc^u a 

+14 170 L& C UnitTrnst Management Ltd. 1 ? Aixtxl'is —163 8 67.9} ... ] 4.99 int. Bnu t Assets.. «z 9 46 

t 14 15 Bfcii-ktoM JKSSPto.-rSi *£ 

+B.d l.oo LACiaUftGen Fdl^U £3 j In Unit Tnist Managers Ud.¥ ta» T«hnoioByFimd„p4.7 37 

Lawson Securities 1149 (pile) Cmiriwood Houkc. SiKlt sirrvi HcmI. Practical Invest. Co. Ltd.* 


ELBritish Lite— 
EL Balanced*.... _ 

BLCapllaJ*.„ 

El DiiidnNf' 

Pnioi on SepL S 


rent 114 4 laoi ... ZJO LACIue-Bd. TSB.6 4141 I 9 39 "™ n 

~ G/r. lot I Fund [943 +0.*! 1.00 ulc Inti* Gen FUlPM 81.3 “""I 3^ Unit Tnist Ml 

I G. & A. Tsi. talfgi Lawson Securities Ltd.? <01(0 Ceuriw«od n«w«e 

2271 5. Har-lei&b Rd_ Brentwood. H127T‘ S5fi300 83 George St. Edinburgh EH22JG. 031.2263911 Sheffield. SI 3RD. 

6.07 G.U }2 ZJ 23JJ+0.4} 6.07 «rmt. aiaiariala—Bh 253ui 853 < l £ m ,™^'* Ccn 

l-w J?f tmore Food - Managers ¥ iaXgl Gjwg® ‘ — - 

AM 2. Sc ij*ry A»e. EC3A8BP. 01-2833531 riAcCum. t'Oilsi [SJ.I 58.0 420 S?_'7£f u:n - 


Piccadilly Unit T. Mgrs. Ltd.? lallb) 

65. Uodrm Wall. Ed 01-838C8UI 

._ E<t*wIncO«w 123 4 254d+DJ|1181 

622 Iui'nfRi<& Growth- 215 235 +05 557 

4.« (.'opllul Fund.. — - 38.7 53 A .. . 580 

4.99 Int. Enw t Assets.. 4T 9 469 +0.7 554 

Private Fund 213 23JB+05 558 

Arrumllr Fund 5* B 54 6+1.0 525 

TivluoJaRy Fund.. |34.7 372} .... 453 


J. Henry Schroder Wagg & Co. Ltd.? 

120. Cheapsidc. ECi 0I-2C83« 

Capital Sep:. 21 »0.5 738 +L2I *n 

lAccum. Units. 815 844 +1? 438 

IneowSep'. 21 —115 0 119.1 +05f 9J9 

i Areum. Unllsi. _ 154 4 159.9 +0 « 9J9 

GcacrulSepL 15 _ 54 8 52.4 .. 1 320 


uet trGih und W arrant. Z43 2A5 -0.7 

4jo lAmenean Fd. 22.4 253 

5J6 ■* Accum Umtti 23 2 ' 25.4 . ... 

1M -High Yield 352 392 -02 L 

1U» —(Arrum. Uaitil 42.9 47.7 — D_3) 1 

9 41 Deal. tMon. ’Tuca. tfWed. IThum. *“Fi 

1% Legal & General Tyndall Fund? 


her Unit MgmL Co. Lid. 

Li EC12V 7IH 01-8064010 

UyFUud.IllBjO 120Jut | 1120 

not Securities Ltd. (alfc) 

SU Sburgb SH3 BLH 031-228 1421 
iants — .,g.» 28.9] +0.4] A 45 

Units] 29.9 32.0 +0.4 4.45 

nits 223 Z3X +D.6 451 

g aits i — 245 26.6 +0.6 4.51 

alia 295 31.8 1300 

t\ 365 38 J _... 13.00 

otLAcct — M 5 ZLO _0J 71a 

rorawal)— 16.7 185 -0.2 2.14 

.'rapod 20* 22.0m 10.79 

Units! — OX 29.0n 10 79 

Jdrawall- »5 222a» 1029 

4 Prof 22.6 243 1356 

Units] 29* 32.9 1350 

pllal* 135 145 _ 

Ldrs-Yt 17.5 186 6*8 


Pncc* on SepL 22. Mol dealing Sept. SO. iriAaiencanTst. |2S* ' 2641+021 252 tlCiU and WinaL 24 J 

eh.™ Shljlej 4 to Uit UKC) jaa 

Mncrs Founder* Ct.ECZ 01-0008520 Far Eastern Trust- 2S.fi ...... LOO -High Yield. K2 

BS Unibi* 0575 144 71— ’.J 6.40 High LncomeTst— S55 3* -2 1139 ’‘lArrum- Uorti) — 42.9 

Uo.lArrumr IlMJ 132.71 ... I 6.40 Income Fun d.. 43 J 46* +03 941 Deal. *Mcwi. -TncsL ttw 

BS fcjtcM. July 31. . 1885 935} 6 00 Ins.Ascnci™ Ell 72 12.74 +027 3.97 |+n| fe Orml Tr 

PnceTun Ip, ^ =. 11 Ji MmSS 

Glbbs ‘Ant«»y» Unit Tst. Mgs. Ltd. 8SSabB==B 

* an +0*T*“« 231 SI - ECS “ ^ « 01-5884111 N«l ™b. daj 

Do. Gen. Accum pLa 33*1 +n3 557 JSJi-M-JSSSSfEr - ©■? Ssl "n*l ^ZS Leonine Administral 

&ets=m H» a =^«SsSL «H' =3 83 mar— -g.- 
«.» ?Si«SS£. '■ S^ScssSl : 

Capital 1535 UM [ 554 stoekhMr cJ+ in'riua si+si ° i ik Registrar's Dept. Goring. 

■femarRmBLTLlf a S? 1 " 

Carliol Unit Fd Mgrs. Ud.fi W(cl Grfrveson Management Co. Ltd. Second 


a »« CommodiD'4tGcn..l426 
Si* 852 Do AwuaL « 5 

be 7 4 7A 6n*Etll _ — - - 3? 8 

fin - - jJ Dei Accum. 337 

Sj lii'7 2K Cnp.loJ 221 

Z 5 X .I. IS Do 'ecum g9 

254 223 Income. 34.0 

395 -0 2 13J1 Do. Accum.— *59 

47 7 _nj U 13 Ipteniai tonal 47 4 

+4+1 .M Pr. Do. ACC urn 1488 


cvi Head Practical invest. Co. Ltd.? (yVc) 

Tel; 074279842 RoropeHs. Wld.Tr. Centre. El. 01 -*38283 

51-5 r5-* Practical 5cvL8^.|103J UZBI | 4.76 

351 Jot 2 96 *« U »V B M S |137J 148 sj | *76 

US + n'i +IS Pwrincioi Life lav. Co. Lld.¥ 

fa I in3 3JO 222.Bi>hPp+E3iC.ECJL 0I-S478533 

365 +0.4 7.19 Prolific L'nli^ [6Z 1 663 +LM 308 

38.4 +0.4 7.19 High Income —.....|W0 73.9f +l.Sj 9.78 


JAcrum. Unlui 

Europe Sept S_ . 

■ Accum Uniin 

■Pn'CbvAug 17 .. 

■bpee.fia.6epi.l_. 

•ReeweiySept. 1.. 


520 

..... 3.41 

.... 341 

.... 490 


Do. Accum Ml 51fl +0* 

Minster Fond Managers Ltd. 


=-6Hlflh S l. Putters Bar. Herts. P. Bor 5 21 

Can Geo DIM. B7.4 28.9] +D 6j 5.1 

Do. Lea. Accum &LS 53*1 +0*1 5J 

Do Inc- tux [Jfco 27 « +53 9J 

Do. Inc Aerum (30.4 32D] +D J} 9.1 

Cape! fjames) Mugt Ltd.? 

100 Uld Broad St, ECN 1BQ 01-58880 

Capital 1535 5624 ( SJ 

laconic M53 505^ I 8.1 

Prices on Sept. 15. Next deullng Oct. ft. 


Neal sub. day Oct. I 


027232341 Mincer Hm?.. A rthur SL.EX.-L . _ _ .A ™ 

I 700 Min-aerFund U*,0' 2$5\ I 641 • QoUtcr Management Co. Ltd,? 

I 7.00 Dakfcett.pl- [58* 62b| ..| 5.93 The Slk. EiCbnn S e. EC1N 1HP. 01-6004177 

Ml .4 (Tnir Trust Mepmnt lid. Quadraac }84* 86.61 J 5J3 


SJl PrndL Unit TsL MngrS.? (a)fflNC) 

lfolborn Bara. BC1N 2b H. 01-4059222 

„ Prudential _...|8J5 88*1+15] 536 


1L70 Leonine Administration Lid. 

28Tb res roonon Street. GC32AN 0 


HLA Unit Trust MgemnL Ltd. 


The Sib. Evcbange. EGN : 
Quadrani — J84* 


01-2381171 

LeoDitt (44 j 4S^ — 0.4j 8.48 *"-h — ^1 

l^o Accum 14&5 47.9| +0.9| 8Z7 ^ntiial Unit Trust Managers? laMgk 

Lloyds BIl Unit TsL Bbgrs. Ltd.? fai is. copthail Am, ec^rtbu. oi-6064«Kt 

r®® Res iatraris Dept. Gortng-bySea, Kunial See. Pius..... |34 6 37.6] +031 6.70 

Worthing. West 5nnoL 01*231288 Mutual luc. TO. H65 *3 3 

U5 — ■ •>•+ 38.9| +LDI 5*6 MuuiaI BlucCbro_OT* 34ll+0.6| 694 


Old Qoeen Street. SWU1 SUC. 01-8307331 Reliance Unit Mgrs; IAtL? 

MIA Unit* — 123 0 24.21 +031 5L7 Reliance Hse.Tanbndfi.Wclb. Kt. 080222271 


OpportumiybU 138.1 


40*5 +03] 7.03 


First (Balned.) 

Da.lAceum.i. 

Second (Chp. 1 


Milbunt Hupse. NcwcasUe-npon-Tyna 

CarUol 151.4 53.g . .. 

Do. Accum Units -(58 3 60*1 ... 

Do. High Yield (28.6 30*1 — 

Do. Accum. Units ...130.9 _ 32.9} ... 

Next dealing date September ■ 


21165 MCtftimn sl. gfm» ?r>s 


- — S-4 S3.9J 4*1 Baton Sepi. IS. 

its-g83 60*) 461 lArcuir _ 

Hi S9S — - 2-2 “ng H Yd Sept. 1 

({* -1*9.9 32.9] .... 9*9 'Aren m. L*niis»_ 

iling dale September 22, Endeav. Sept 21 


01-0064433 


Endeav. Sept 21 

lAccum Units) 

ffi*slrSept.l7 


Charierfaoase Japhet? ggwirBept t7 

L Paternoster Row. EC4. 01-2483809 ‘toum-lfertsl,-.-. 

CJ-lnternall g.4 25.M 230 

Accum Units 26* ZS.I ' ZJO tA«mm.Uuasi 

ci:»SSjF&— bI SzS "::: ^ ? n »f« Uan **** 

Accum Units 26.0 Z78n 2.9* Royal Exchange. E 

CJ.Fd.lirv.Tst_— . Ub 19* ATS lAElCaardhOlTst. 

Aecam.ytt£«_._t20Z rnl.__ «5 H ender«m Ad 

Next dealing Sept 22. Ptnnler U.T. Ada 

Chieftain Trost Managers Ltd.f(aXg) %E5S£u £ ^ 
30.21 Queen St, BC4B1BR. 0baC82932 iglCap. Aecnnu_ 

High Income (23.7 - 253} +0J/ 12*5 t^at ^MO 

Confederation Funds VgL Ltd.? fa) laftnanAmT -- " 
120 Regent St. W1R BAV. OI^WW ^H?ghfiwm. 

Growth Fund 1233 243} +03} 6.40 t»tnc!*ASS 


158.W 

mu -... 


4.g Do-fAceumi— 
4-99 Fqu ith (Ddne) 
9*3 Do. (Accum. 1 


346 

37.6 

+0 5 

670 

462 

49J 

+0i 

836 

30* 

34J 

+ Ui 

694 

|37.4 

911 

+D.o) 

10.70 


£1 tKi SS City-GMc Hi., Finsbury Sq. EC2. 01-800 1068 
21: 0* !“ R—nSeetPA MM 1 «Ud — j 4*0 
4L1 +0 < 10 70 Ncx * “47 Srat- 


3 86 National Provident Inv. Mngrs. Ltd-? Blhchld. & Lwnds. Mgrs. Ltd. fai ■ 

732 4S. Graceeburch SL. EC3P3HM 01 8234200' PtSwilhia'sLane.Ldn.B;4 014ES4356 

752 KPt.Gih UnTst—l — _ I . I •_ New Ci. Exempt 1C948 101BW - - 3*8 

3-S . Areumlumli'- rbas 41.0 -o J 4 89 Pnre on Sept 1ft Next dealing OcL IS 


j£i2NSEr*r -o* ^ 

« 45*1 •*4*-71 IB DiMnbatlea I'n.* _ 33.7 35 9 -03 489 

-L5 3*5 LIoyiTs Life Unit Tst. Mngrs. Ltd. NnOVwu Tjijst- - -- - 

“« 7*10. Gatehouse Rd_ Aylesbury. 02965041 v7.“ S.l lM4u 3^ 

267 Eoulty Accum. (93.9 91J| 1 6.1* “prices at Sept 22. Nest deolioc Oct. « 

3I7 London Wall? (aKg) -Priee at Aug. SO. Next dealing day SepL JO. 

— 1,7 i.FiasbunrSquara EC2 A ipd. W-6D65KH National Westminster? fat 
Guardian Royal Ex. Unit Mgw. Ltd. 1B - Canyage Rd, 4T.Uothbuir.EC2PaBP 01 -8378044 

2.9* Royal Exchange. EC3P3DN. 01-0888011 Capital Priority U85 51*1+0.71 7*4 Capital lAceuml-- K.1 . 5ft« +L1I 3 99 

4.75 i«1CoaitlhaiTBt-l60J 62.9^ +L0) 5*4 Bit, Ioc.GSSlh_ 23* 2S2 +QJ 11.75 tacwje.- 2, jM lg-3 22 

Henderson Administration SwSn?i5i=S* S* Si ~ g? s|^3 II 

Premier U.T. Admin, Rayleigh Read Do. 1 Ac com 1 13J 1*2+02 5.92 rMralnc. ISO./ 54ij+oa( a.46 

orcntWttod.Essex. 0257227300. High Inc. Priority— 573 40.4 +0* 9.66 .+1 MiniK.ru ■ i a u«i 


ipFlnan JJTU 
rtrtwjt Aog. 26” 


44* +0; 
25.7S +0J 
333 +fl; 
S8J +0.1 
18.9 +QJ 


11 tc Income 26 2 

11 41 Financial... . — 277 

*g g Growth Inv 73.9 

I S Extra Inc. 150.7 


55.H +LH 
27 9fl *05 
«6 +0.|J 
7H4 +1« 
541 +0.81 


.. . ■_ New ft. Exempt ICT48 U1N I 3*8 

-02 4 89 Price 00 Sept 1ft Next dealing OcL IS 

— Rowe & Pitman Management Ltd.? 

2-2 City -Gate He. Finsbury s*. EC5. 01-008 1066 

c or* « Rowan lat Fd .....IMil 69.81 — J 234 

iy ScplTjO. °« * 

Royal TsL Can. Fd. Mgrs. Ltd. 

01*378044 54. Jermyn Street. RW.L 01-8298252 

+ 1 I! 3 99 Capital Fund- 158.0 6LUI I 431 

+ 0*1 7 37 Income Fund MJ 61*1 ... ] 8 77 

+0 (J 525 Prices at Sept 15. Next dealing SepL 30. 


3^ NEL Trust Managers Ltd.? la Kg I 

602 Milton Court. Doriune. Surrey. S 

6.81 Nelstar 148.1 50b] *171 4 


243} +03} 6.40 UwS c&AbmS. 

(KUhtemalional. 


Cosmopolitan Fund Managers. igjNih. American 
96 Copt ball Ave.. Loo don EC2R • 

01-SM8E22. oi-radueo r 

Casmopoln.Gth.Fd.IU* 13.7} — I 63* c^bot^pt.^ [573 61 0( | 510 DivtUentt ra n 

Coyne Investment Mgmt. Ltd. -For tw exempt tods only ' 

72-80. Gatehouse Rd, Aylesbury. 020S5MI Hill Samuel Unit TsL Mgn.f (at MHWLJ — S-9 

Coyne Growth p7.7 38*i +0 Jj 63* 45BeecbSL.EC2P2UC t7UBB8011 4 

Crescent Unit TsL Mgrs. Ltd. (»Xg) ^? 3 ^ rw^taSlriSZ: Sj ' 

^Metv^eCrc^Edlnbttrghl {ggSlUl^fc Si 23 ^ "SSSP*"— ?rf. - 

S^SP-dSf. 69 3|^i IS ‘ 

ssgftsdB : 

Discretionary Unit FMnd Manners ZnteL? faMg) uSSS wm 'ZZ 1839 l 

22. Bloomnefd St_ BC2M 7AL. 01-6384485 15, Christoph cr Street, E.C2. 01-2V7T343 »d;»Sd___._IZZ 936 

Diac> SepL 17 .BL2 8621 — J 831 InKLIny Fund 172* 78^ +13] 5*0 fAecom. Units) 1392 1 

Do. x- Accum [m3 wS-J W Kmian Unit TbL KngnmL Ltd.? gSS iota 3 

Eqnitas Secs. Ltd. faMg) 64. Colemmn street E.CX 01-6SBS8K (Arenm-Uniui U05 , j 

„„ 0, -f £■ 53 -i IS SffiSioasc=B7 ' 

progressive ]46i 4B.b( — I ^ ‘Ionian Inc. Fd t™ 17*0 ^5] | 11*5 Specialised Faadl 

Equity & Law Un. Tr. SL? fDfbXO - * Nert demUnB Oct 14. -Oet 7. ISepL 23. TW^—.^ JM* 

Amciaham RcL. High Wjecmbe. 0494C3377 Key Fund Managers Ltd. (alfg) 1 Chari bond 1M3 

Equity & Law fqaj 50.71+2.01 529 2S, Mi it St, ECZV8JK 01-6087070. Cb*H tend Sept SI. 10J7 3 

Framiington Unit Mgt. Ltd. (a) SSSlS&AzBl * £f £8j| |&8 

S7. Ireland Yard. BC4B SB H. 01-1488*71 *Key Exempt Fd. _ 

Capital Td. 1528 5*M 1 5.49 Wmdc PumL. 


Crescent Unit TsL Mgra. lid. faX0 (turn mist _ 

{RcSi5???2s_ 

aiBiSK=ffi laafl'ts ffi85B®ate 

Discretionary Unit fhod Managers ZnteL? (aKg) 

22. Bloomfield St_ ECSM 7AL. 01-6384485 IS. Christopher Street. E1C2. 

*ae«==» 

Eqnitas Secs. Ltd. faMg) aik Coleman Street. B.C2. • 

41 Bisbopxgale, BC2 02^588*851 J«UaaRwoiBj*^PJ* 

Progressive ]46i' 48.6] —1 533 !» n C ,rf;:"-ftP n a ' 


Cwvndaa Growth 

Diridesd 

■Accum. Uniisi 

European Ace. 

Extra Yield. — : — 


-sgale Progressive Mgxnt Co.? 

n802c,E.C2 01568CH) 

r.‘SptH_017* 125^ . - J 4*9 

>*SepU4_p27 16* 4*9 

.Swdl_Uri5 l«3+l.d 194 

Its fcpt 21. 1132.1 141.4+1*1 3.94 

ext sub. day fOcL 5. ‘SepL 2R 


329 London Wall lat 

479 Special SIU IW.y i/.W +UJJ OJA: miuod (.ourt umunK.oum.-y. 

1.72 Suxmgbold Units_^.7 26.? +03} 6.81 Nelstar (4S.1 50 

?! ^ K£E-Sf*SS 5 ; 

is asassit:® m 3 


3*5 AiJstraJasian Arc.. 

3.46 Commodity 

424 (Accum. tinitsi 

5*6 Compound Ace...— 


8.46 Save & Prosper Group 

. 4. Great Sl. Helen A London EC3P 3ETP 

' .. SR- 73 queen Sl. Ediubun-h EK2 4NX 
5911 Dealings to: 01-554 6889 or 081-226 7351. 

A 88 Save St Prosper Securities Ltd.? 

(g) lalrrulMul Fonda 

' ?^: 85 l IS 

fS Universal Growib. 156* 60 +*.7| 3.04 

202 Incrmlug Income Fund 
6-15 Hjfb-yjeld Uniw. p99 427) +0.0 7.87 

. High Income Funds 


79.5 +0.2 

134.2 +*.4 


1Z3.4J +0J 
176.71 4*4 


1«L« +12 
162.(3 +0.1 


147? -* J 


New Coart Fond Managers Ltd. (gl inieruUional fxbO 

5 4588 72-80. GalehoaseHd^Avleshurr; 02985941 Capital Units B91 

N.C. Equity Fujid_ (1260 }340J+3.0| 3.90 

N.C. Income Fd — 103.9 lio3 +21 8 29 Van eital Growth. (56* 

eS N. C.lBicrnaL Fd._ 85.4 90a +031-202 Incrrsslac Income Fun 

sM W-C.SmLCa.Fli— .1894 95.14 +0*) 6-15 HjjA-Yield Unlw. p9.9 

Norwich Union Insurance Group “[*{; *■?“ 3 

In P.0 . EokL Norwich. NRI 3NG. 0603=2200 lhewn ^ * ”^ Bn« 

9.^ Gp.Tst.FdSepL22— 1197.7 2081} 407| 6*4 UK 

ifg Oceanic Managers <a«z> ■HWS? - -''®? 

'S^^StTliomafiApoBle. OiaOJMl ^SrUeneraL~”P7 9 

8BC25» j|3 l-BMCn. 

| SkeIi i:8i u S5S==w 

High Income — IS 3 28 4a ... 10.25 Sector Fuads • 

I.-CU j; 133 142*1+02 384 Coraiaadily 571 

Index 16.4 183+03 438 Cumdty.Pcns.**.-. 16L 

ifS Overseas — . 19.7 213 +03 3.08 FJicrcy 584 

Performance— — 33* 36.0 +0 6 628 Fi a'aal Secs- Fd. _ 56.6 

22 Recovery P3.4 14 j| +031 SM Ebor Financial 27.7 

q~M EborProp. Share _P3 7 

tte Pearl Trust Managers Lid. faHgVz) Kigb-Mahnam Fuuk 

675 252 High HoIbcra,WClV7££ 01-405BMI SdectGth.** @92 

Pearl Growth Fd— .U7.6 19*1 +D 31 535 Select Inc .-..— ...mb 

5 45 Accum Units .119.7 21.3+0 4) 5.15 ’Prices on Sept tft Ni 

5.45 pSriiuV_“ te3 2 25*1 +0 4[ 7 44 ‘’Prices on Sept 14 N 

Pearl Unit TbL K.l 28.U +0*^ 527 „ .... „ 


•For tax exempt (undo only 

Scottish Equitable Fnd. Mgrs. 13d.? 

=SSt Andrews Sq., Edinburgh 031 5S801U1 

Income Unato 136.8 3921 +L0] 6.10 

Accum. Units- 1305 410} +1*1 630 

Dealing day Tuesday. 

Sebag Unit Tst. Managers Ltd.? tai 
PCiBavSlJ.Bcklbry □ 1=365000 

Scba= Capital Fd._I23 3 24 4*5+0.6] 5*T 

Sebag Income Fd.^}22.L 233^ +0^ 10*1 

Security Selection 

8 The CTcxcenl MlnanrA EC3N SLY. 01-468 43U 

Uni Gib Td AccgLl 2251 I 31b 

fine It Cih Tst IncpM 20S) . ... J 336 

Slater Walker Tst. Mgmnt. (a)(£) 

3 London Wall BniUtioeSu London Wall. 
London EC2M5QL O!-03SO4T»CH7» 

AMrtiTv’ (4*4 520 +0.7 *95 

Bank Inn* Fin. 472 50 6+0* 483 

Brit High Inc 28.9 225 13 10 

Capitol Acc 37 8 40* +0 3 430 

Cap Growth 77.1. S91 +03 4M 

cStuo - J2b 350«1 +0.4 538 

City oi London Z73 293 +D3 4.85 

Comm* Ind 40 4 43 4+0.7 536 

Comnnidily 50 8 541 .. . 

Domestic 263 282+0 3 

Exempt Tst. 63 0 661 +0 8 

Extra lncwne ..26.0 28 0 -03 1437 

»snk==»3 4» 

Gas) nd A Power.... 46.0 49.4 +0.4 542 

Gea. Fund 24 6 26.4 +02 5.09 

Global Grth. 53 5 57.6 +0,4 3.18 

Gold St General 72 4 77.8 +0 6 b39 

Growth. 59 4 US +D* 4 65 

Inc.* Growth . 40 5 523 +0.7 1034 

lOL Consumer 23* 2ft3 +0 2 3.76 

InvestTUAhum.- 29 8 328 +01 6.19 

Mln'raliTs* 291 313c . . US 

Nat. High Inc 540 5S.0n +L0 957 

Newlmuex 142 260 +0J 609 

N. Amor. Tst 298 320 +0.1 233 

Pri-snalTg. 35L6 3614 +5.8 52S 

Property Share* — 82 B*a .... 

Provident—.. — __ 91 6 964a +1* 

Security Fir« 52J 5b2 +0.1 

Shield 34 9 37 3* +0* 


Target Tst. Mgrs. (ScotUndl (aKbi 
ia.AlbolCtuseeni.Udm.2 (01-2233621^ 

Tbrsel Engle S0 4 22g +-0.3I 2.91 

Target TbSa le K.O SlM +0 3 4 g 

Target Ciynir. (420 45JSJ --1 1356 

Trades Union Unit Tst. Manager*? 
100, Wood Street tc.2 01-6=88011 

TUUTSepL 1 (36 3 39Sxfi . .. | 627 

Transatlantic and fien. Secs. Co-? 

91 -W NowLoodnn Kit COcliralordOi+SSluH 
Barbican fluid. 16._ [BO 557} ... . [ 697 

lAccum. Uoil6-i. _ . 75. 7 
Bprh.Eiiro ,\uc 2ft 82 8 
Buckhm-Sepi. 18.. U 1 
IT Accum l'nlu>'-.. 7a 8 
UolemcoSepd 17. - 84 4 
1 Aeemn. liniUi - 96 4 


l umbcrml. SepL 
1 Accum. Umtti . 
Glen SepL =1 
1 Accum UmCie 
M nr boro Se pi il 
(Acrtiitt UnltCI 
Merlin SepL 20 
1 Accum. Uni ui 
McrHgYdSepllG 
(Accum. Units' 
Van.GwL Sen! 

(Accum. Unitsi 

YanHc YdSepCI 
WlrkmoorScpL 1C 
■ Accum. Units) 
Wick Drr.SePL 1 
Da .\ccam. 


IB INC > . 

14 905* . 7 87 

1 4 103.4 .... 707 

17 • 419 7-M 

17 451 731 

ft) 40.0 -0.3 5 78. 

LI 477 -04 5.7g 

r» 50 4* +03 334 

!.9 55 1 +6.4 3 34 

II 0J . ... -- 

17 73.4 .. . .4*5 

13 393 . . 10.07 

>7 482 ... 10 07 

>7 344a .... 4.12 

11 4L1 +D.1 4.12 

15 500 HJ.il 997 

14 459U 63b 

17 5Lt 636 

15 46a ... 10 2S 

15 466 ... 1025 


Trident Trnsts taRgJ 
Schlesinger Trust Managers Ltd. . 
140. South Street. Darting. i0308)88Mt 

American Growth ..(32 5 * 3491 +021 241 

Income-..- 319 33 9 +0 2 10.65 

lOVWIfbdrawnl. ..254 27.0 *0.1 — 

lntl. Growth 520 56 « *0.2 3 07 

Market Leaden.... 21 1 224 +0 S 552 

■■Nil Yield" 25* 274 *0? - 

Sch. Am. Exempt- 24 4 25.7 +0.7 4 19 

IMuGrOi. Accum.. 152 lb* +03 5.12 

LLK.Grtfc.Di-:.. 149 1*2 +0.R 512 

•Neil sub day Oct. 


Shield- 34 9 

Status Chan ge.. __ 156 
Universal Second . [77.7 


964m +1*1 533 
5fc3 +0* 686 
37*a +0S 5.40 

16*3+03) 859 
8353 +I3{ 5*9 


Tyndall Managers LUL? 

1ft Cany nge Road. Briuol. 
Income Sept. 15 ._ J73 6 T. 

lArrun Unm ■ 121.6 121 

Capital Sep! 1ft — B32 8i 

1 Accum. Unit- 1 110 8 lit 

Exempt Aug. 25 . 75 2 71 

1 Accum I lull- 96 2 101 

Canj-ngeScpI lCi.- 6X0 U 

■ Accum. ITnilii — 73 8 71 

InlnL Earn Sept. 15 175 6 Mi 

(Accum. Units 1 185 0 IV 

Scot. Cap Sept. 15. 84 8 81 

I Accum. Units}. . 956 V 

ScnL Inc. SepL 15.. 1084 1L 


0272 ia:*l 
*70 
8 70 
532 
532 
. .. 7 69 

7 69 
6 31 
.. .. 631 

6 10 
630 
4.92 
.... 4.92 

1039 




fss&=m *$s =jmeesf 

Friend’s Provdt. Unit Tr. Mgra.? 

Pi xhcun End. Dorking. 03003055 

Friends Prov. Uts— B6.7 28S +021 5S 

Do. Accum- piO 342) +0J| 551 


5^| Pen sn£x*epU3— [90.6 95.6] . . 

Manulife Management LUL? 
6*1 P.O.Box 21. Stevenage. 0 




(Accum. UnlUi. (315 33.9| +0 7| 

Pelican Units Admin. Ltd. igUxl 

1 Foantaln st, Manchester 061-23S 

Pelican Units (499 529| +0.7] 


25N+03 6.02 v.»uu«.e«i 

8 4d... 10.25 Sector Fuads ■ 

42x5 *02 384 Commodity (571 61 Id +0.4| 5.00 

183+05 438 r+imdiy. Pens.*?.— 1U-X 17z3 .. .6*8 

2X3 +03 3.08 F-ncrey 584 625] +05^ US 

3AM+0.6 628 Fin'oal Secs. PXL- 56.6 60M +1 M 330 

143] +03 SM Ebor Financial. 27.7 29.71 *03 542 

EborProp. Share _^7 360) +0*| 4.62 

lid. (aXgVr) Bigb-Maitmtm Ftuuh 

01-4058441 Select GOt--‘ W2 932] 1 227 

19*1+0 » 535 Select Inc-”.- ..77 6 8Ll| . | BS 

2L2) +0 «] 5.15 ’Price* on SepL 15. Next sub. day SepL O- 
25*1 +0 41 7 44 ‘-Prices on SepL U Next sub. day SepL 28 
Z8.ll +0^ 527 _ .... _ ... 


Stewart Unit Tst. Managers Lid. la) 
■45. CharloHeSq .Edinburgh. 031-2382271 

Stewart Americas Fund . 

Standard Units — (50 B 55*] „,..| 184 

Acrum. Vmli-- — 153.7 5839 1 — , 

Withdrawal UnlU-|443 48*) | — 

Remit BrtUafc Capita] Fund 

-Standardt g2.7 87-3 -03) 5.92 

Actum. Unit* [912 9#.7| -riJ3| 5.92 


Tyndall Nat. and Comm.? 

Income Sept. B 1113 4 117.1 

(Acrum Unifo 1452 1501 

Capital Septa N6 2 991 

1 Ac rum Units'— —1112.6 IU1 


527 Scotbils Securities Ltd.? 


5X0J+0.i(».ra Growth Units. (32.0 


Ltd.? Perpetual Unit Trust MngmL? (a) 

043898101 48 Hart SL Henley on Thame' 04012® 

33.6] ( 527 P’peUKUGp.GtlL. — . |W.2 M46} I 4.. 


r . j 1 —ii— - RcotbiL'- . — .(330 352 +0.4 4.12 

Ltd. IgUXl Scmvield 380 40^3 +03 «01 

061-2365685 ScotgrowUi 57* 40.« +0.4 479 

529| +0.7] 6*6 Scotshares M* 38J +05 6.03 

Scotia nds_._— 223 0 234m +22 2.71 

InfmLV 111 Sv+x income 381 40Ja +0* 828 

“ g Scot Sr. Cl b'* 1*6.7 195 63 351 

ovyiem ScacEx.Yld.*9 (120* 12654 732 

I 4.02 ’Prices at Sept. & Next sub. day SepL 22. 


Sun Alliance Fond MngL lid. 

Sun Alliance Hsc- Horsham. 040364141 

ExpJto TcLScpt*. KK9.1 UB2J - J_ 5 81 

T2-So7Gatohnu«e RxL. Ayleabury 0365041 

VTbe Family Fd (66.6 7B.9| +12] 3.78 

Target Tst. Mngrs. Ltd.? (ai(g> ' 

7-0 Breams Bldg*. ECtAlKti. 01- 3420777 

Target Commodity. IZ7.4 29.9+021 355 

Target Financial 
Target Equity— 

Target Ex. SepL 
6 Do Arc. Units- — 

Target Growth 

Target Inti 

Do. Reiov. Units 

Target Inc. 

FfScpL 


TSB Unit Tst. Managers lid.? 151 
2L Chantry Way. Andover, llama 0aMt£t8S 

Dealings tn 02M 63432 3 

(blTSB General 096 3171+061 442 

(blDn.Arcum. B6 1 387J+0M 4 42 

TSBScoUcb U2 63 4( +P.5I 11! 

I b 1 Do. Accum. El* 64.9| +05i 313 


lister Bank¥ lat 

Wiring Street. Bella .t 
(biUIstcrdniwth — |27J 


OSCSSSL 
29.61+05] 5 69 


29.9+021 355 
46.7c +0N 522 
30.4 +0.3 7.41 
1385 +U 6.96 
1712 +1.4] 6.96 
252 +D.S 285 
28 te +021 223 
305 +03 223 
TOO +o3 4 18 
114.6 +l!9 5.81 
20.6 +03 11-2 
13.1 3258 


Unit Trust Account & MgmL lid. 
5-8 Ulndng Lane. EC3M 3DX. 01-6334931 

Friars Hsc. Fund.. (910 960].. 622 

Great Winchester- 143 15 (i 18 71 

CL Wnhcr. Ch'seos. 159 17j 361. 

WielerGith. Fnd.... 20.6 2i7j . .. 4 72 

Do. Acrum ... — (22 7 23.9] — ... 4 72 

IVieler Growth Fund 

5* Mincing Lane. EOX 3DM 01*33 4P3I 

Income Unils (20* 2171. . | 472 

Accum. Unit". |a.7 2391 . -J 972 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 

(election of the sharp prices previously shown under regional headings is 
led below with quotations- on London. Irish issues, most oT which are not 
]y listed in lam don, are ^howu separately and with prices as on the Irish 


clnv.SOp 29 

Mtuiing— 34 ..... 

B 23 

x.&L50p 139 43 
r Croft — 21 ..... 

*RoseO_ 350 

ilRJL)— 17 

A BcHd»_ tS 

■ FT*tl0p. 22 


Sfe'ff: 


HicsonsBrcw 
1.05L Stm.£I 


P.M.A.. 
Pearce iC.H.» 
Peel Mills-.. 
RobbCaiedon5t 
Sayers 13ijp 
Sheffield Brick 
ShefL Rnfrrhmt 
Sbilob Spinn.. 
SindaUOXtnj. 


- 78 


.. 137 


.. 215 

re. ... 

_ ■ 30 


_ 97 


h 26 

... .re 

.. 29 

+2 

_ 85 


_ 12 


l. 56 


16 


- 82 


. 335 


23 


50 



Con v. 9% ■aOreZ £BU* . — 

Alliance Gas— 51 

Am od 212 

CurolliP-J.) 108 

Cloodaikm 40 ..... 

Concrete Prods.. 42 -1 
JleHoa fHldgsJ 24 

Ind. News 38 ...... 

Ins.CtMT 3154 

Irish Distillers. 46 

Irish Ropes. . 90 

Jacob——— ■ . 55 . — 

Sunbeam. 12 • ...... 

Lira dare 48 -ti 


THE GREAT NORTHERN 
ELEGRAPH COMPANY LIMITED 
OF DENMARK 

STERIM STATEMENT FOR THE FIRST HALF OF 1976 

nip turnover was about 10% up on the first half of 1975. 
* turnover in Stomo A/S is not included in the comparison 
Storno ceased to be a member of the group in 1976. 

ile the parent company ordinary results (after depreciation 
before extraordinary items, taxation, etc.) have shown a 
til improvement compared with the preceding year, group 
ills were somewhat weaker. 

? same tendency is expected for the whole year but in 
sequence of various extraordinary receipts parent company 
group net results are expected to be better than the 
r before. 

en evaluating the outlook for the near future it has been 
?n into account that the upward economic trend has not 
resulted in any significant improvement in marketing 
ditions. The high level of costs has affected the earning 
acity of the companies adversely, and prospects of an 
rovement are dependent on costs in Denmark rasing at a 
*er rate than those abroad. 


| Abbey Lift Assurance Co. Ltd. 

1-3 SLltoul's Churchyard, BGA. 01-348 Bill 
Eoutty Fund— —124* 25.9-0* — 

Equity Act. ZJ2 2 U -05 — 

Property Fd 129* 136.7 +b* — 

Property Arc 126.9 133* +0.7 — 

Selective Fond— 654 689 -0* — 

Convertible Fund _ 1165 1223 +35 — 

VMonegrFund 1095 HU +OJ — 

Pen*. Property 1387 M 6 * +0* — 

Pena. Selective 60.4 63* -05 — 

Pen*. Security 04.4 1205 +0.4 — 

Fens. Managed 1255 1322 -21 — 

Wrop.Fd.Ser.4_ 106 0 13L6 +02 — 

VMan. Fd. Sot. 4._ 98.9 1042 — 

VEquityFd.Ser.4- 225 ZS.7 +0.7 — 

eCunv.Fd.Ser.4_ 99.6 • 104-5 +0.1 - 

Wtaocy FcLSor.4— 199* 3083] +0J — 

Albany Life Assurance Co. Ltd. 

3L Old Bur l in gton SL. w. 1 . 01-4878088 

■* 127.71 J — 


The City of Westminster Assnr. Soe.? Hambro Life Assurance Limited? 

Rinjtstoad Home, 8 WbKebouae Bond. 7 Old Peril Lane, London. W1 DI+S3O031 

Croydon. CKO 2J A 01-8840864. CiPUndiuLPd U1A5 120.6) — 

First Unit 1885 . 92* I - Rarobro Bqid&- 1165 1227 ... - 

Fourth Unit 575 J — Property. 1325 1395 — - 

PrtyUtt* Wt.1 52l| 1 - Managed Cap M2g X«J _ 

Managed Arc 1205 226 9 — 



The City «f Wndiuter Ass. Co. Ltd.? 

mnartead Home. 8 Whitehorse Bond. 
Croydon, CR02TA. 01*848884 

West Prop. J481 SOU — — 

Laodblt- 480 _ 583 — 

Speenlator 382 I ... . — 

Puls Fund 1365 D9^ — 

Investor* Opt- Bd — U0.6 1169 — 

EWihy F u nd— -1344 362J ._+ — 

Westudnater Manased Fund 

Ferfmnc. I 2280 J — J — 

’Valuation day last working day at the month 






Lloyds Bk. Unit Tst. Mngrs. Lid. 

71. Lombard SL.EX2I 01-023 USB 

Exempt..... 1885 -' 84.71 — J 894 

Ltoyds life Assurance?' 

B12. LeodenhalJ Sl. RO M 7LS, 01-8230621 

' .91231 — 

86.6 . ... — 

117.7 ..... — 

1.1 125.4 ...... — 

19 im.4 ■ — 

L2 11*2 .... — 


Trap. Equity & life Ass. Co.? Slaier Walker Insurance Co. Ltd. 

110. Crawford Street. W1R2AS. 01-488 0857 30 Uxbridge Rood. WIT 017480111 


45.g +0*1 — 
727| +L3I — 


Hearts of Oak Benefit Society 
EustoD Read. London NW1 01-3875020 

Hearts o£ Oak (33.4 3551 ----■] — 


— Sel-Mk-Fd-Cp-UnL . W3.1 45.71 +0.81 — . 

Sel3DuF(LSLUnL ..)U& 727] +U| — j 

Sun Alliance Fund Mangmt. Ltd. I 

Sun Alliance Hou*e. Horsham 0MB04141 . 

EpLFd-Tm. SepL 8 | 111.9 116.1] -I — 


IE: 


M 4c G Group? 

Three Quqi. Ihscr Hill EC38 fiPQ 01*38 4588 


2.84.('<JckFpurS^swiY5BH 01-0300400 
MaplrlJ.Grth I 1312 I -I — 

— MapIrU.Mimcd.. 97.7 | J 

— Maple U.Eqly._. 87 0 | J 

— FOTnl.Pn.Fd. 1 1380 | 1 — $ 

Target Life Assurance Co. Ltd. ^ 

Tax cot Rouse. Gatehouse Rd.. rtyie ahmy . 
Bucks. Aylcsburs 1 i0288i3B41 


ilEE 


, C — will Alien Group 

St Eden's, 1, Ututereboft. BC3. 

. _ Variable AaAc.Ula_| 33*1 j 

™"1 _ Do. Annuity Uls— | lid j 


mn Samuel Life Assnr. Ltd. 
Ol-araTSDO NLA Ttnret Addiaconbe Bd, Croy. 01-8BB 4355 
. — | — HillS. P»p. Unit— (135* M2fl ..-J — 

--1 — VDo. Man- Unit pftl 12*9+1.7 — 


“ j Z Confederattoo Life Insurance Co. 


1234 — 

1153 — 

97* — 

111 * — 

1329 ...... — 


So. Money Fd f 



AMEV life Assurance Ltd.? 

Alma pan. Alma Rd. Reigste. Retgato4D10L 

Triad Managed g0*8 717 V 1 — 

Triad Med- ‘ff— W2n 97.7) „_.J — 

Triad Money Fund. (96.0 1013] 1 — 

Barclnys life Assnr. Co. Ltd. 

3KltoartnIRd.£7. ' 01-SM3BM 

aarciaybotufc f9*J 99.1} J — 

Current unit value SepL 18 

Beehive Life Assnr. Co. Ltd.? 

7i, Lombard St. BC3. 01-ft2312BB 

Black Ban» Sd 1 U33 I .... i — 

For “Brandt® Ltd.** see 
"Uvds ML Unit Tst Mngre.” 
ifcnMia Life Assurance Co. 

30 Higb SU Potters Bar. Bert a. P3ar 31122 
CrowtliFd.Se pl 1_( 45.4 I ..-1 — 

Retook. Fed Sept. 9. | 815 1 J — 

Cannon Assurance lid.? 

1 Olympic V^r.Wombley. HAS UNBL 01-0088878 

RptityDnas _] £1194 I+1U9I — 

Property Unit 886 +ti — 

Baae.Bald.HDk_ £1036 +0*3 — 



_j Imperial life Ass. Co. of Canada 

— Imperial Bouse. Guildford , 71250 

, — Grt-Fd Septan — |4B* 52lJ I — 

] — .Pn.Fd SoptSD (39.9 43.4T -. I — - 


ffcmhlll Insurance Co. Ltd. 

32. CcrubiJL F.C-3. 01-B2B5« 

CCnprialSopLU *3.01-- • 

GS Special Sej*. 151 3U» | — 

31n.GUiLFdAug30.P21* 1275) ..—I — 


R q ac PrepL Unit .( 00.97 1+0*11 — ■ 

Current value Sept 20. 

Balance Bond ___IO03* 10781+0*21 — 

Eouity Band, B07 S54j +1] — 

PiflPMtrBond ttl»1T li5i]+dK] — 

nmiriniai* hnrt«; - 107*1+0*11 — 

»SSdAccuin.Oiut_r 1215 — 

Bmtoy w rance^ _ _ 

SecoadSel h*5 20* ZZ. — 

♦Secure Ret ML 5 SU — 

Capital lift Assurance? 

Cootocdn Bouse, CbapdA-ftXVtxm 000MBSU 

fiaptT 1 7537 | — 4 - 

Chrthse. Japbet life Ass. Co. Ltd.? 

I Paternoster Row, BT4. OlrM830B» 

Bkreo Bonds [79? M --] — 

Money Bds. fZT* 2&M —*[ — 

Managed Bds. RB.0 ».g 1 — 

BrnkyBdai - P7A avo] ... J — 


Credit Sc Commerce Insurance 

SO Mark Lane. EC3H7TN 01-488110 

2£J5Sfcd$8 Wi~\z 

Crescent life Ass. Co. Ltd. 

Braywict Hoc. Mtfnh d. Baba. 3fdnbd9489b 
Cres. Pin'd. Inv. Fi .. 15 gl 55.91 1 — 

Crusader Insurance Co. Ltd. 

V1ncnlaBause.TiDw«rFl,BCS. 01-8858081 

Gth. Prop, SepL 7— J57.7 *4J I 1 — 

Eagle Star Insnr/BPdland Ass. 
2TfareadnMdtoSt.BC2 01-5801212 

TMts„t»7 30*] +0*| 7.79 

General Portfolio lift Xus. CUd.fi 

00 BorlboloiDewCL.'KUtfcam Cross. WX31871 

Portfolio Fund- — | 98.43 1 — J — 

Farttolio Capita] — R9A . <*-7| - — -J — 

Crasranar lift Asa. C* lid. 

eS,Groneareat,WJ. - OI-403MM 

•Mans pad mini ■— .185.7 273] ....J — 

Growth & Sec. lift Ass. Sac. lid.? 

United Boases W31. 01X888(008 

Flcrtbie Finance— [ £1*47 | — —J — 

U a ndb a n k Sore- _ 1 5B-7B J — J — 

UrodbankS4a.Ac..hlMJ U2N 1 — 

GASSUperFond-l £7*72 ] — 4 — 


The Individual Life Ins. Co. Ltd.? 

BnUrprUc Kao.. Ikombord Brunei Rd ■ 
Portsmouth POI SAW. Portsrooodi 27723. 

1329 +0.1 - 

30*4 +1.1 — 

189 * ... — 

12*9 +05 — 

Money Fund (107.5 1133 .. - 

K.&.S Gilt Bond— (1212 123.7 +0.1 — 

107 £ +0.1 — 

79* -02 — 

111.4 +24 _ 

307.6 +22 — 

1112 -0 8 _ 


Irish Lift Assurance Co. Ltd. 

11, Finsbury Square. EC2. 01-8830253 

Blue Old. Sop* 17—BS3 582 .] 5.20 

Monaud Fund __H4ft2 ISftW I — 

ProoTMnd. SepL 1. .04X2 150-3 | 530 

prep- ikxL OX -^>(1480 155.7] . — 4 530 

Sag & Sbaxsou Ltd. 

B2CornhiJl.fiC3. 0I-&3S433 

BondFcL*BK>inpt-tU6*2 10738] | — 

Next sub. day OcL * 

Gilt Bonds pa*2 125-3 +031 — 

Govt See. Bd. 1 1024 107.8) -0.i| — 

laogUn Life Assurance Co. ltd. 

LanghamHs. Hnlmbrooknr. NW4. 0J-203S211 

Tangham ■*• Plan— 160* ' 63.41 — 

Midas Bonds. 082 «L2 — 

Prop. Units ■ List _ EM 2531 — 

Wisp iSPt Man Fd (6L3 *43] [ — 

For life A Equity Assurance 
see Cannon Assurance UtL 


' 01-2837107 Amur. Co. of Pennsylvania 

H7 T« “^f 3 ^ 07 304Z New Bond SL.WlY0ftq. 01-4038385 

5 +ro.-- -pani XTs^ _ LAOOpllnlts — — I®* 857] .] — 

1 - - - . I . . . 


Magna Assurance Company Lid. 

18 Chequers Sq., Uxbridcc. Sfidds . SC181 

. Building Src Bd I 1144 1. I — 

.Magna Man. Fd J 329.4 | . 1 — 

Merchant Investors Assurance? 

13ft Klch 9 rent Croydon. ' 01-8880171 

x-onr.nep.Fri. 117 5 - 

Money Mrfct B. UU - 

Sfer. Inv. Man. Fd. 7S3 

Mer.tm.Pty.Bd.. ... 120.5 ... — 

Equity Bond. 393 — — 

Prop Pin' 120.7 .... — 

Mon. Pens. 96.6 — 

Equity Pens. 1084 .. .. — 

Conv. rvsp. Ft ns.. 12*3 .... — 

Moo. MfcL Pena- 133. 1 — 

NEL Pensions Ltd. 

Milton Court. Dorking. Surrey. 50U 

NolnArr Port* ..175.1 79 M +10) - 

Nel ex Capital 6231 . . I — 

Nest tub. day September 2ft 

New Court Property Fund Mngrs. Ltd. 

S- f?w! thins lane. London. EC4. 01*964358 

N-CLPr.F. Jnn 30 (30521 131.9] J 7.70 

Nest sub- day epL 3D. 

NPI Pensions Mungawnt Ltd. 

48.Grocechureh SL, EC3P3HK. 01-8334200 

Mann Cod Fund J1074 Ul.q ..... | — 

Prices SepL L Not dealing Ock 1. 

Norwich Union Insurance Group 

.PO Boa* Norwich KR13NC. O603222D0 

Mn. Fd. SepL 22 106* I43.-S -03< — 

Eg- Fnd. SepL 22..... M0.7 200.7] +0.61 — 

Ft. Fnd. Sept 22 10*8 132.? +0.1 — - - 

Fx.Fd SepL t* 10*8 112.4 -1.7 — 

Nor. UnL SepL 13 11*1 1 ._...( — 

Phoenix Assurance Co. Ltd. 

4-5. Kini; William SL.EC4P4HR. 01-8968016 

Wealth*.*. 165.7 IB.* I — 

EhT.Ph.Are. L 55.9 I .... J — 

EbT.PHBUZ. {55.8 583) i — 

Provincial Life Assurance Co. Ltd. 

222.Bl9bapagaieLE.cn. 01-2475533 

Pnw. Managed Fd.,1953 100.«H 1 — 


R. Silk Fn>i>. Bd 1553 . — SeLMhFd.Cp.UnL .M3.1 «.g +a« 

Do.Mon.Bd. 68.9 .... — SelillLFdBLUoL ..)6B* 72.7| *U| 

DD.'^StoBd.Fd 123 — Sun Alliance Fund ManjpoL L 

Onmi. AtSeriTJ IffiJ ..»• — sun Alliance House. Horsham OHI 

Gilt Ed. Sl Gow. Sec. 10*6 ...... - I ^u t U Ilx . Sc ,*. 8 !Ul_9 U*H -I 

Property Growth Assnr. Co. lid.? „ ... ._ . 

LmuHoui*. creydoo. dtfiiLU didsoosos Sun Life of Canada (L.K.) Ltd. 

■M2 £3.4.('uckFpurSL,SWlY5BH 01-0 

W O z:.'.. — Maple IJ. Crth 1 1312 I .1 

5424 .._ — Maplr LI. Mnnpd. —| 97.7 

' 54U» — MapleU. Eqly._ .1 . 87 0 | 

1M3* — Pexanl. Pn. V cl __ | 13*0 I 4 

1403 

533. — Target Life Assurance Co. lid 

,5?, Tar col House. Gatehouse ltd., rtyicabv 

Si “ BuCkS - Ari«birtyi038 

1226 — 

322* ..„ — 

100 — 

155.2 — 

121* — 

Atlantic Assnrsme 

All WTtfccr Ac. I1s|8t 1BL« — 

VA1I weather Cap.. 928 97.7 — 

Vlnv.VtLUlk 113 4 ..... — 

Pension Fd. L'ts. — '1103 ■ ._. — 

cm pu. cap. ul U 5.2 .... — Tran* international Life ins. Ca 

Ppns.Fd._-. U87 — 2 Bream BJdia. Lmuloii EC4 INV. 01-41 

r^. Twi ivi p L M4 " “ Tulip Ulv+sL Frt„[1177 121.91 J 

BdSB. Soc. Pen. UL 109* S3 — -j 

Bdg.Soe.Cap. Ul . | 1063 ...J - M -;-;l 



5CJB+0.7] _ 

8a = 


Prudential Pensions Limited? 

Holbnrn BU1.BT1N2NR 01-400002 

Equity Fd. SepL 15. (£34.99 15*5] ... .1 — 

Fxd. InL SepL lb— (03.66 13M . . — 

Prop. F. SepL 1ft — 109*7 20.48} ..... | — 

Reliance Mutual 

Tunbridge Wells, Kent. 08023271 

BeL Prop. Bds. . ..( 167* \ | — 

Royal Insurance Group 

L North John SL. Liverpool. - 0512366822 
Royal Shield Fd. _.|98 2 103.^ -1 J| _ 

Save ft Prosper Group? 

4,GLSLBelen’s.I-cnd(>n*3C3F3ET01-S88 1717 

Bal.tnv. Fd. P03* 109*| +031 — 

Property Fd.’ [125.7 1333] — 

Deposit Fd.** 032.4 13M-r02 i — 

Equity Pent,. Fd.,.._(U5.7 1229 +3* — 

Prop Pens. Fd. 160* 169.4] — 

Co. Pens. Fd U46-2 153.9! — 


Tran* international Life Ins. Co. Ltd.- 

SBrcaan BJdia. London KC4 INV. 01-4036407 

Tulip Invest- Fd-. — (1177 121.91 — 

Tulip Waned Vd. {£0.1 MJf — j 

Han. Band F>1 80.6 84 W — j 

Moil Pten-Fd. Cap., fcl 86.8 — 3 

Man. Pro. Fd Acc. |83.6 BB.IH — S 

Trident Life Assurance Co. Ltd. 

Rciuladc House, Gloucester <MSZ3834 1 

5&a::::1z . 



121.4 ... _ 

31*5 — 

11*2 .. . — 
355 .... — 

90* -0 3 — 

31531 .....1 — 
100 premium 


Prices on *SepL Id —SepL lft —SepL 6L ’ ***"‘«»“ 

Weekly dealings. 41 ■« Maddox SL.L( 

Saveguard Assurance Unite d? 33Sw!?."TZj 

Swan Coun. PrtcrsHold, Hants. FtxsOd.32Bt Fowl Intarcrt FdL, 
Investment Fond — 1102.0 1*75} ] — ^^^2nd d ” "*| 

Schroder Life Group? ’ ~ 

Itoterprian Bouse. Porisnaoiith. 070527733 ’jCUare Insura 

Flex. SepL 171 HU 103.71 +0.77 _ TbcLou. FolkesJw 

Equri-L SepL 17 198* . -10.7 — Cnp. Growth Fluid.. 

Ser.2SepL7 34*8 35*7 +27 — dESem** Fl«’*-Fd_ 

Froptxy.SepL7_ — 123.4 132a -CL3 — «Eftoinpt 1+op.Fd , 

Fixed Inc. SepL 7 _ 3326 11*6 .... — «5cpUm-.TrtFd... 

Deposit SepL 7.. ^ 1043 109 . 1 *02 — ' Flexible Fluid 

Fens. Cap. SepL 7. _ 137* 144.6 -0 b _ lnv.TrustFd. 1 

Pen. Acc. SepL 7 — 153* 161* +0.7 — Moocyiunher Fd. 1 

Excc.PBa.Cap. — 106*0 +025 — ProrertyFund. — ] 

Exec. Pen. Acc. 309A5 *022 — . 

Money Fund 9*2 liH* +0J — Windsor Life A 


nun | 

Tyndall Group? ] 

7&ranQrngenKuLBTlBti'l. 027232241 

3-Way Aup. 10 1 1009 I • ■ — I 

Property Ang. 13..— 87.6 | | — I 

neposii Auc. la 1152 I .... ) — -} 

CTacnsInv. Aug. 19. | a 632 ( I — J 

Vanbrugh life Assurance? 

41+D Maddox SUldnWlROLA. 01-4904823 

Managed Fd 11088 13461 +0.71 — 

Entity Fd [140 6 348 S +2 T\ — . 


d 11088 13461 +0.71 — 

[140.6 348 .S+2fl — I 

|| -j z j 


Welfare Insurance Co. Ltd.? 

The Leas. Fol6eei one. Bern. r 

Cop. Growth Fluid.. 143.0 

OBtenfcx Ftox-Fd_ 049 

OEIaunpt ITop.Fd . 622 

♦ExpLJm-.TjlFd-.. 921 

Flexible Fund 782 

lnv.TrustFd 913 

Moneymaker Fd. .. 74.1 

Properly Fund 63J 


Windsor Life Assnr. Co. Ltd. 1 

1 High Street. Windsor. Windsor 68144 

Liielnv. Plan*. 1500 5Z« | . 


scot. Wdows' Frid. & Lift Ass. Soe. i»ehareet. winder. 

3*.tX Box 8IS.Ednbtfi. EH165BU. 031-008000. purere Aos^Cift'!! La A8 tbi 

lav. Fly- Senes I — [73.0 73.01 ... .J — IM.Atid.8nu f 17592 

inv. Ply. Senes 2_. |69 J • 73.0] _ Flex. lar Crw+h -(86.9 




APOLLO 
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The world’s 
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OFFSHORE AND OVERSEAS FUNDS 


ArbafhnBt Securities (CX) Limited 
f.Ol Box XZ7.3L Better. Jcraer- 088*9360 
(topuO«.Oerecy)_(B*a. «Mf —■■! Z» 

Australian Selection Fond NV. . 

Mtokec appwtanldea e/o btofa YtanC * 


MOrtMt .Opportunities do trim Young * 
Hart Mtb. day Sept a* 

Banqne BmeBa L ambert 
ft Jtoe del* Begenoe B 1000 Broreria . 
Renta Fund LF (3,932 3.99SQ- -1] 

Bk. of London & S. America Ltd. 

40-86, QaenVlctaslaSUBC*. 01-34800** 

AlotamtorPond — | 5DS7J* I--4 — 

Met OM value Sept- 1A 

Barclays Unicom Int. (Ck- Is.) Bi 
LChKtegCreaa.SLBeUis'.jnr- .08*4*00*1 

%33£S£Z=:ggtv 13|=i^S 

Barclays Unicom Xnt. (LO. Sftn) lid. 

v nvHimi SLiViHoliM 1»U 082448S6 

UnIconiAoK.AcL.tRL5 ---J 


Cornbill Ins. (Guernsey) Ltd. 

P.O. Bob 197. SL Friar Foot, aware 

InOtenFtt.Ang.93.B320 3«3f _-| — 

Delta Group 

P.O. Bn 3002 Korean. Ba han aa 

Detoa Inv. SepL M-1SCSL2* L3* 1 — 

Dreyfus Intercontinental Inv. Fd, 

p.a Boa NSrnz Mown. Btewre . 

T4AVSCPL8 — POSni* DJBJ .1 — 

F. At C. Mm*, lid. Inv. Adriaen 
1-2 Laurence Pnmnmr EBB. test VBA. 
Bran Wo i *7 [. 

Fidelity Htfmt. & Ben (BdaO 1M. 
P.O. 8n ret HomUMri. PtnuUMla. 

SZ*0* I 1 — 

svsnjn — 



0894 4856 
170 
-all 190 


Do. Qrtr.Farinc *7* 
Do. 1ML Income — 02 
Do-LeflOaTtat, — 

Do. anus Mutual >48 


J 30*0 

30*0 

190 


Bishopsgate Commodity (Ldn. Agts,> 
HU- +W QUBBSI 

AJUCACSepLB I I —"| ~ 

COUNTS**.* I £1580 | I — 

Bridge Mowj^gwimref Ltd. 

P.a BOX ECS, Qnd Cayman. Cayman 1* 
NDaabiAug-SL— I V3W*2 I ....4 — 
P.O. Box N*7ia, Nareau, NP. Bafcamre. 
MlpppnF. SepL l*.pas«Jl 4U2J ..—i Aw 

Buticrfldd WMegMiiwt Co. Ltd. 

P.a Box 18 ft HamUten. Du n oxt a 


prices at SepL 1ft Naxi adb. day OcL U 

fapltat hkuitiuf S-A. 

37 run Notre- Dome, Lnreraboonf. 

Capitol luLFtmL.] 5PS X4*7 | — 4 — 

Charterhouse Ja p h et 
1, paternoster Bow, EM. 01-M82O 

oAi-nna.M. ire+ww 

Adlrerbo were 

Fon dnV . . . Wg*^J 

FnmUa'-N — DBCLri 

P«mnirFuii<L._ RffitC 


014*03080 

m 

SM 
7 AO 


FJAS.fi Managers Ltd. 
J.ChottagCWre.SLlMlre; Tm— . 0B*3S0fl 

First vndng Commodify Trait 

aSLGMcve^SL.DoaSlawZA)* 08M488X 

FaL'VBLCto.TW— (36* 37.9d i — 

Free World Fund Lid- 

Brefflold Bkftr. B a nrfltn n . Bsnanda. 

NAV Ans 31 ( SDS157.95 I 1 — 

G.T. Tttanagmmtt Ltd. Ldn. Agta. 
park H re. 18 Flmbnry C3reu, IrtntiOP ECS 
Teh 01-825 8393 IUi 880300 
Mmfaatflt InMnational Ltd. 
clo Bk Of Bermuda Front SL, Bxsdtn. Brodo. 
Anchor Oifc Edf*_p2* 9J2MXH 21*0 

Do, Anri Jeroey — g* —-I—. — 

Wl. jij 

Anchor InL FtL — -(BSU*- 40S| _~J *65 

G.fi ITninaitn Ltd. 

B ren* un _ J irii Bk. ot Boixuuri a mat sl. Bandig. uni* . 

lft Next rid* day”~bcL U. 2M 

G.T. M i magemeu t (Asia) Lid. 

Hutchison Hsc. SarTOnri BL, Hon* Ena* 

»?f Ada Fd. SepL 1*00095 7J5J ( 1*4 

G.T. Management (Jersey! Ltd. 

Bqsia! firi, Han. OMoncne^ St HeUer, Jeaser 

GTAstoStete.Pa_.KA65 3*60] .» — 

Hasbro FaeiQc Fund MgenmL Ltd. 

Cnnnonsht Centre, Hops Koq* 


Hamhros (Gnernsey) limited 
P.CL Box aa, SL Peter Port. Gaemocy 0*81 2B521 
C.3.PnndSoin.l_{|DIL5 107*1 .... I 5*0 
lilt. Bop* RLSB5_J»U9 lOLesf+OJOj SM 

Hajmt Management Ltd. 

305 Ftt House, lc» 'House ft 

BonSKoog (Bn:01Cta3SSl) 

HXAPae.UTet_|SaZ2(5 KB} A 130. 

(Miner WMth and Go. (IoM and Gib.) 
4. Irish Place. GSb. GB245 lat. OoKi 0031833748. 

W teuiu toriilD.iara 43.981 | — 

Henderson BSM Hfttiii t Ltd. 

~P.O. Box N4733. Nassau. BataoouE 
H*snnBSatIpn Fd.,BHSUJ 11W] -— | - 
Prices an 5apC2 Next deling dote SepL 22 

Bm-Samael & Co. (Gaenstf) Lid. 

a IsPdsre SL. THer Port Guerosay, CL 
Guernsey TbL 11103 316*1 +24] 4*9 

BID Samuel Overseas Fond S-A. 

97 Rm Notre- Dame. Lnsambour* 

KUSIA DJD+OJTJ — 

> International Pacific Inv. Mngt. Ltd. 
P.a Bax sa 37. eo, Pitt SL, Sydney, Aunt. 
Javelin Bqnity TsL, ]$A17B 3SZ| — j 406 

JJB-T. Managers (Jersey) Ltd. . 
POBoxl9*.RnyuTri.Hse,Jreare W8*TM« 
J«*wyfifctrnLT*_imO , U3*j ..-.J — 

Aa at Aug. SL Next sob. day Sept 3X 

Jardlrte Fleming & Co. Ltd. 

48tfc Floor. Cnnnought Centre. Hong Kong 
J online Kvm. TsLT. 5HS259. Q . — 290 

Jordlae Ppn- Fd.** JHKOtiS — . 110 

Jardina sJtA-t SUSIZS* 190 

JxnUnoPhlp-TBLT. ■ 5US32 0B 240 

Janflacflam-Inff. 5HK9*I — 

• nav sept is. *Enutv. snseao 1 
Nut tub. day SepL 30. 

F«r “Jtftey Savings Bank” see “TSB Unit 
Trast Managers'* 

Kemp-Gee Management Jersey lid. 
3.ClUttfaig QOBB. SL HMier. Jaer.OSMSSOU 

Eeyveiex Mngt. Jersey Lid. 

PO Bex 08. BLHtUar, Jeney.tEnq OldMTORb 
FonseIeK____— SfUn .... 280 

KsyssJesInTL £7*1 7*2+009 ftZO 

FcumIcx Europe— KH511 350 

HcrrelexEnropp-. 442 139 

JapooGtn-Fnnd — 5CS38,m — ... — 

KcysetexJaite? — CT,S 5.«.L 1 &2S via — 
Cent. Asseto Coil— 01421 +4*9] — 

’Sing & Shazsen Mgrs. (Jersey) Ltd. 

193430041 
4 73*0 


Kleinwort Benson Li m i t e d • Old Conrt Commodity Fd. Mgrs. Ltd. TSB Unit Trust Managers <C.L> i«4 

loo j ac.sa^r J s 3 S' Go ss ^ 28741 ?^L^ a - s ^r- Jo, S3,+2?i^ 

Cucrow toc <72 SL7 +** 4*7 PrtoTn? SepL 3* Nrot dSSt Sjt. 3tt tri 

3ES toi&r: n-ai^ 07 219 Grwtb Overseas Ltd. ' Tokyo Pacific Holdings N.V. i 

KBjapon Fund SDSZ210 106 90 Irish Town. Qfaraltar. (CIH8MB lattous Managcmcjn Co. KV Cornea*. 4 

aBnetBcratato™ SUS44* 3.61 US Dollar Fund _1 SULOB 1 .... j _ m+V . 

-tatoritoltt ifUnr., 1986 V2M +23 237 steriing Fund 1 002. M | "ij . WAW **" ^ 1 

U ’KBrecre*£^li£> Mrlog ogenu oni^ 3 * Royal Trust (CT> Fd. MgL Ltd. 7*^° HI ^ R "J.® ea **™ rt> K ’ Vm 

lament Investment Mngt. Ltd. PaBnxio^BreriTsLHs^Jeney.onMafM*! 'SAvS^totet B^a I 
OSLCcorpCssu Douglas, loU otoriMB KT tort. ML. _B»J6 J~ NAV per Share SepL 33 SUSaUft 1 


Sacact Bermnda — .( 5US444 J "...l 3.61 Uri. Dollar Fund _1 S3B108 I .J -I 

^tmgitoJU afi^u hWfc 936g j+I3j 2g . Sterling Fund £202,10 J — 

•KB act oTura&a nnytofi egom* only- Royal Trust (CT) Fd. Mgt. Ltd. 

Lament Investment Mngt. Ltd. p aBcxi0*.BoyaiTn_u5o,jersey-C6Oi274 

08L GriWSSL. Douglas, IoM 0634 4662 g-T. tort W. -—-glMJ6 1M(I J — 

launODt ItnL Inc ti&* 193 ,„.J ULU K ^j nCL ~ 

Uoooin. Cth- — K7* • SBJi\ J <49 - - rare •* SpfL 3ft Nmct dealing OcL IS 

Lloyds Bk. (CX) UfT Mgrs. Save & Prosper International 

P.a Box IBS. SL HeUer, Jersey. 06B4SISS1 Dealing to: 

UeSdlTtt 0 0668 pns 5UM ■ — 4 2 78 37 Broad SL.SLHeU«r.Jcr*cy 0934aD0 
Next dealing date OcL 13 Mtor Aiiwitnriid fiiuih 

Lloyds International MgnmL &A. SL'S^l^Zi:lscIS^ Jn kJ*ajJ ~ 

7 Hue do Hbone. P.O. Box 170. 1211 Genova u Fartouss+t B9J9 31UJ-00U _ 

Umdslnn tocoaietSFS«40 3500] J 7 St P oll3r **- BHS** ig+BJq — 

1ABT MoJtJ-WBy „| SHU 1 J 3*9 S ^Pra”*- - - .. . PUglD Hjrf J — 

■M dc G Group (yXckz) Ov^^^pirai!^!^*™ 1 " UKJ| +16 ] ju 

-Thrco Ours, Tb-cr HIU EOR BBq. 01« 4SBB Choanri UIauitt -to 963 +Eoj 5.7 

i Atlantic (>1038 19M4U0B — E 2 !** H Q - , I — J 

j a>»+ gv sop Pitiw 170 J ^Jx d I nL*~*t — - 5l3 2 U*J| .. — J 11J 

, r n7A jyi Tj 9C4Z 5w«J; DMliitfl fPnee TOitil Ort- IS. 

' Jux ^ Un ^~^Cayuam ^ ScWesinger Fnd. Mgra. (Jersey! Lti 

Samuel Montagu Ldn. Agts. 

JM.01dBroada.EXL2 Ol-fte064M inml.|Uj*=nry_Go4* 11C W '1 

ApoUo Fd. SCpC lfl. ISP51. 73 66.981 250 InL Fd. Lwemb-g-SsRO n5] I,..!. — 

JapfcstSept-JS &SE&B UM ISO 1 

^ — fg X Bmn *y Schroder Wagg & Co. Lie 

li7toS^Sf£Z^^ B ' ft» ia0.<3reap«iie.EC2 QT-588+0t 

«JZ. *«W5MRft I If*!!!!! « 

lB3.HopcSL.aasgow.02 . 043-221801 SSja-aJ <1 

•Hope SL Fd 1 SUS29*1 I ...J _ 1** 1 * *• 

’M=rayFw»d-^l v |iOT^ I —4 — Singer dc Friedbmdrr Ldn. Agents 
.. ' a0.CtaJKWSt.Er4. 01-248964 

rof^^H^t-reiboorc ** a 

SSTET 1 — 77 Stater Walker TbL Mgt. (Jersey) Ltd. 

Sof^rod. Btogo, Hwnauw. Brexto. 

NAV SepL 10 1 £4.07 . | j _ 1 ntelL ^ .^goj “J xg 

Neptune IntnL Fnd. Mgrs. “j 3*1 

1, Chorine Cross. SLBeUor.Jur. 059*20041 Value Sopt ia Next dealing SepL 27. 

IflltcntatJoaal M.W 24.9] I 5.4* _ 

’As at SepL 78 Next sub. day SnpL sl Sarin vest Copper Trast Mngrs. Ltd 
Old Court Fund Mngrs. Ltd. p.o.»jx8b.sl H dier. jeney oxMaais 

PXt 58. SL Julians Gft,Gncrnsap. 04S12S331 sfcmnw “ lc Pr-T«.. (03.40 1AU| — ..( — 


Royal Trust <CT) Fd. Mgt. Ltd. 

P.a Box 104. Bojml T«l Hso, Jersey. 0504 2TM41 


Channel Capital 


Tyndall Group 053*37331 

Hamilton. Bermuda. S, SL Heller. Jciqj 
Ov<maSnL15 u BraH 12M J LOO 



1**71 1 — 


United Stales TsL Inti. Adv. Co_ 


"9 j 4 Hue Aldringcr. Luxembourc. 

~y U-S-TbL I nv. Fnd__( SUSU.96 1 J are* 

is . Net asset value Sept. 2ft 


S. G. Warbnrr & Co. Ltd. 


L ” Fo?S Z S53 ” J 11JJ . NCI asset value SepL aft . 

.gtTriift— pfiaa ^ ™ J £*2 jSSi^^dmUiwL tP%n- rajaTteLii 15 ' S. G- Warbiuff & Co. Ltd. 

UnUS -«L ** Schtesing« Fnd. Mgra. (Jerseyl Ltd. It^" 

1 MonUtfn Ldu Affto. PH Bex 107. a. Kriinr. Jnroey. 003427311 EneigylnLSepcaD. 5U5L378 +0.o3 _ 1 

inonngn Ldn. Acts. sju.L.prt.1 N20 «.■ | Aw Gr^LSFd. Aus-3i ..| »us6.9» m .Z] — \ 

Broad &.KC2 01-SU8464 total. FUjerary—UbCO MilM ..J 316 *.] 

66* — 250 tot-Fd.Urtwmb'g-SJSH.n n5] [ — Warburg Invest. Mngt. Jray. Ltd. ' 

^ 3 Btnr * Schroder Wagg & Co. Ltd. ^ 

yfiwpt g.... lsSg 7 * „Z-. 050 Clirepridg, E.c.2- 014884000 CMTUd. Ang. afi~&.lS 9^3 j 

f. Johnstone (Jnv. Adviser) ~ 1 

aara^k mb™®** I 

I - J - Jtan* Ojrerer w„. ^ 

toeaxd Ropal, LuranlMW* TtakK»TtLAug.31.| 5052546 ] | 236 - - — - , 


Stater Walker Trt. Mgt. (Jersey) Ltd, 


. 30 Bath SL, fit Setter, Jeroey. 0SM73U* 

1, Brtnda. Growth Invest B33L7 252.71 J 3.60 

1 — IntnL Pd. (610 ■ 66n J loo 

Jersey ElierKy Tat- U30J 3*L(H 1 3.K 

Wflrldwiite .1 5SS 3*0 

058*20011 V»lne Sopt lft Next dealing SepL 27. 

1 5,44 

'*&. a*. Sarinveat Copper Trust Mngrs. Ltd. 

p.a Bax SB. St HcUer. Jersey 03M2B18S 
oeiram S^mnveriCpr.Tst.lOftri) 14111 —..[ - 

IJS Surtnvest Trust Managers Limited 

SOL Athol Struct Douglas. LO-M. oe242K14 
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INDUSTR I ALS— Continued 


INSURANCE 


PROPERTY— Continued 


TRUSTS— Continued 


<w| Stack j Price | -T) tot IrB-fortl FfE HlgjTLr | S« k | PHee | + -."| S5 [cv|SJ|l?E I Slaek | Price | + -"| ** IcrrlcrtlwE Pli^l Stotk | Price M Nrt [cir[£?| WE | ^ | ftite | + -“1 ffi |or|o “[ WE 




Altifund I op. 58p. IN ..... fc.75 I 1.Q1U.7113.B l_„ 

Do, Capital SOp. 90 +4 0.34 - - -J » PS fifiSEkH HI 


IS kf “ 1 imo 


a « M teftHSM 8, 


4.1 I 1.11 53127.0 


J)n ternatioruxt 


i n tZ/u:tcr 


26U American T rj si. 28b +b I tLO I 0.71 5 .-»ijuu i-,,-, i.j. u.;. . . 

24b Do-.T-r -- 2? +1 - - -J- S.hS MSA 


78 | 58 '! Da “IT 59 


005 132.9)0 


ipln Am. Secs. 1 75 235 


tfell' S 


S •tetwvlmkl®* 06 pT* C o« jl J 1 M Mown umusiw. ao , J.B 7.U 13 a zu Jennyn Invert ZZ ... 

? ken£d?t«M&»' it “"iw i',2? **S6 154 Jtattte»irr.a)p. 185 +3 ta.04 ZS 6.8 9.1 96 55 KeilhftHnid.3p 82 .... 

S 5 ® fc £L a, && 3 a# i aae=a a sa. i 3 i.i ^ ,s s hsb^ &3 

*§&= T i- & || a • b bs . ssfec s - a* = a = & & ■sssat s :? 

1 l K Ind-H^z 21 1 H ,?'? la 143 U0 Do-'B'-- JJ£ 665 — 93 — £142 £90 DaBMOnr W. £93 +3 

i « ri“ 8! H3H “146 102 PnidMliflI5p — U2 +9 is .41 - 7.6 - £139 £97 D0.lQ%C0nv.-95 £102 -3 

n KL C J.^'.X P “~ S 3 i?l H 4-2 J J130 100 Reta|e5p UD H i,83 — 9.6 - 78 37b LawLaad20p_ 4U* +3 

g WfflWMS U +1 +0 2.9 62 93 js? 266 &*hE- 280 +2 flj# 1.6 73 12.4 ?Z0 265 Lead lease Me- 265 -2i 


9.0 93 28 20 Jennyn »ve*t_ ZZ 139 LO LLZ LJ.6 ^ J* ^7 — 128 66 

6.8 9.1 96 55 ReUh ft Hnd.jp 82 ..... +059 -2.1 L7 2S.7 » 16 OaVamnl*.. 16 . - - 7,-95 fcfl 

3 6142 90 63 LwUrBseMp. 64 +1 3.75 Ll 9.0 153 » 36u Alknbr A»Hs_ 43 +2 0.4 ♦ J-4 ♦ ,« « 

89 _ Ifll 7fi +7 7 8 A 3.3 * 49b 36 Allae Elect 37b 1 j 12 5.4 24.7 JiS „ 


l Sfc 601 iii S 3 4 ts I5M8 uo.SStrfcC: 110 Z.£8T - 

3 uRc"fnt'Er S :r It! 1] Jfi! ?■? ^ ™ Sdaiuisp— m- S" fi,4i _ 

3 sstfc ® :i 3 S kTiJ ?jg? gg ar*- S 3 },?„ x, 

5 £SSEaf= ilL « t» *g- ^ t! Sil ii 

I Bert H :::::: as fife’s + > !? -I ^ 

?> SSS55” 1 ’ S' J.}} 15 ;.3 870 695 Iautlolbt EDR B» »5 «U% - 

\ » ' — n«o 9C 157 130 Trade Indemnity 130 t6 83 — 

> io ::::: 13 y 13“ ^ +>, vm ~ 

0 Lepiimcp IDp. 100 234 5.9 3.9 53 

5*2 UsBei-Prodb.Sp 57 +2 1234 53 6J 56 

1 uSSSil^i; S>* *. 2 ... 234 I 3 - MOTORS, AIRCRAFT TRADE 

I Light ft frit I0p. 33 12.0 3.7 93 7.8 

1 * 43 27106 53 Motors and O-clcs 

6 iSffc : 


+1 15 

+3 4.32 


* 3Ji a I «1* Jb JAU16 Elect 37U ±3 

L4 43(223 j 95 78 UbslA InL(5dpi. 78al -1 2.4 


Temple Bar 86 +1 5.0 11 8.9 1SJ 

TSmetkv.SOp.. 41 Z* 13 7312.7 

Throe. Gn>eth_ 19 1.87 L01521Q3 

Da Cap. H 49 - - - - 

Throcmor'.iui 41ii s362 11 13.4 1Q.6 

Do.8>r%Uaa- £67i s 6 ».«* 10.6 Oil - 

Tor.briat.Inc. 4&at 4.22 0 14.1 0 

Torbrcst-Cap- 74 0.42 — 0.9 — 

Traoi Dfe3ric_ 115 -1 365 10 4.9 31.6 

Trihotwlnv.SOp. 575 llQ3 14 28 43.4 

IMRMLtaBSDp. «Wj 3-54 10 a7 12.9 

PaCapltaJ£i_ 73 *3 — _ _ _ 

Treat r Bin 68 ... 22 12 5.0 26.0 

TMhiCrp — 89 +1 3.4 11 5.9 23.6 


DAIWA 

SECURITIES 


■ •'••.'7' ' •'x. V*---' ' 


32 06 — 4 9 36 Bankers'ln* 37 20 j.0 83 

32 76.9 - 41 33 BenjTnia 35^ 06Z 10 27 

3_2 no3 _ 42 15 BiiwpagaUProp.. 15 .... — — — 

13 8.8 157 140 102 Bishop*ale7sl_ M2 4.4 11 6.6 

♦ 27 " 250 Ml BcnterftSthaSDp. 2S2 +1 4.8 12 4.1 


r *7 a ® Tyneside fnr_ 83 -... 175 2J 5.2 282 MIN 

la bj 177 37J* 29 1'pdrmr.tm 29 135 11 72 20 2 

in 77 CTe 222 171 UidBntSeei- 174 +2 6.85 10 6.125.0 F a B 

10 2-7 57 J M n LM Capitals 12 ..... 09 0.7113 2.0 ir6 i rA " 

71 64770 66 66 LSDtfc. Corp 68 2.66 11 6.0 223 nfrt * T nr I umv 

H no 870 rSTkstRffldSL 960' +ffl Q2c - D.l - ** ^ ' NW * 


MINES — Continued 


FAR WEST RAND 

i [♦•«) nil | irw- 
Murk j Price | - | Net |rn|Cr* - 


t— r- +2 t23.3 9 16 1512-4 &3 265 L«dLea*eMr_ 265 -15 «Z5% 4 2.7 * 250 1M ted^ismtsp. 1|Z +1 4.8 ±2 mi.9 vibesHate^- 45ij 0.75 15 ZJ 40.4 no £SO Bhroora _ 360 *40 Q7 5c ♦ 13 5 

FartmlOp. 212 +| t839 17 6^153 20 11»2 LnCHyWestlOp. 13 +<» Q.05 — 06 — D8 80_ Do.CaaV. - 81 — — — — — 49 43* ffCsLlToatBa 44k 0.4 05 1.4 — £14 44/1 RnffeliH] 620 * 40 0123c 6 130 

& 3 S a, as ? M" g a® s ± If uujgj f ! Sf g®: h = n - v = = i « f + r m » au S J EsssE i a * L«» 

JS&SB a 3 R= 15 = H § 8 a ** - -rr t g-SSSt s-a# A 1 ?- at g BesSLar B a®* - 87 

sss£M 5 ii-ai= u= 1 g fsssfsr. i=«i 5 St 8 8 - ! 4 8335 ^?sfeass- essSb^ 

23 16 Mcbenirylflp- 18 - - W* Brit.Ind.ft Gn_ 68 2.B 11 63 5 g ^ vooneO.UnviL 51 2.9 L8 8.8 1U ‘ 26D KloofiMHRJ 


360 *40 07 5e 4> 13 5 

620 +40 Q125c 4- 13 0 
105 *7 — — - 


MOTORS, AIRCRAFT TRADES 


79 65 tUcEar$ecs.2Qp 68 1.4 4 32 6 151 1054 BnLlnrea 110 +2ta 33 19 4.9)317 1 

in. 10 Skr: a.« * * 1 U2 BreaWime.TOpj 97 t3.65 11 fAg.9 

35 Wt SSSSsSl Z7 2 T09 fi.4 62 3.9 Wa « » 26 IB 

168 150 MneklowfA.tJ.1 155 15.49 28 53 M.8 56 4Z Bnwwt50p — « _.... 167 0.7 

*46 44 Hie Bti 45 !20 « 6.8 * ,62 43 C.ULPJnv.^ 43 14 13 


04“ Vouunlm 1 112 15.69 11 7 J 18.4 280 122 EiambrJodClaiUci. 

IWi YoAs.ALuki_ lWi 105 LB 10.1 D3 190 44 ElrfmntlU I 94 *8 •OU.Srl 1.0| t 

2 YoriLmepidp-. 4ij — — — £16ij 530 Rar1ei)e*<l HI 812 -62 0190c « 172 

46 YoongCo *lnv£L 51 2.9 LB 88)1821 ^5 260 Kloof Hold Rt 370 +2S Q47e 13 62 


Z71 2 +1 325 


Zh LopgBirtfr.Mp. 14 ...... 029 20142 5.9 » 21 

■9 Lngtan Trans 34rd +1 3.1 119143 5.7% 5Jj 

6 budaleUnmaL. 37 13.77 1915.7 52 69 31 

8 Lmr4Bcnnr50p 132 +4 (9.75 22116 53 C29 t£21 

0 MXarfrixnlOfL 54 +2 gtC.76 3J 7.9 53 

7 SP15p_ — _~s. 7ij +i» — — — — 

?2 K.Y.lW.IQp-J 32** 41137 42 63 5.7 


Motors and Cycles 

28+1 — — - 
2M +3 tqi7c IE 32 

23 — — — 

5>a - - - 

»*« 133 22 1021 721 

£24 -i* Q12% 14 32)283 1 


iif . >s . _ p „ ^ w __ _ j Finance. Land, etc. 

168 [llo ' MoeUraliukli 155 '..*. 15.49 £fl sJlw.B 56* 4Z [BnWWtSb — « 167 0.7 6-1(343 * 

*46 44 NollonEslS 45 (2.0 6 6.8 A 62 43 C.URiUnv- 43 14 lB 5.0)207 77 | 43 AbefrmGea.lnr. 75 4 — 

61 24 SfSSf ** h +1 019 39 63 532 139 W* Cable Trait 961* 4.6 LI 73^183 Z38 158 AkmdSmittes 165 +7 sl23 1 

245 195 pmaSdi ft lur 218 +& 5J2 0 9 3.8 433 184 146* Caledonia tins.. 165 6.B6 D.9 6.4 263 8 I 4 ArnxmrTstlOp- 4 — 

47 33 F^^ftFin.O_ « ! . 7^.0 - 18 CJ 68 49^ CalednianTsl- 52i* +1 14 12 42 352 22 IB AmbonBhi.aP?. 19 0.07 


760 140 UbJDon R1 510 -hW yBOc 2.0 167 

740 230 Knot braal 50c. - ^ 355 -25 u8c 13^ 13 


245 92 SiJfro.-fja50e.__ 

_ _ __ £20*4 700 Vaal R»fs Mr-. - 
34 117 1 8 420 48 Vrolenpad Rl_ . 

_ _ I £35 mu W.DneR]._. .. 

122 OJ 8.8 315 68 Western AnwRl 


355 +25 ySc 13 13 

3*2 +15 +W36r 22 1 

937 -62 rt?17je 2.1 J. . 

137 +22 y25e 3611.8 

£161* +1 Q335c 15131 - 

148 -11 tOUc 14 i 
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C omm ercial Vehicles 
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50 28b Do. -.V 1 30 +1 032 
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tS'J t9 71b 67 Slouch EMt 70 +»* g2 33 

o-S)icb Q43 £114 DaM%Cnnv.'99 015 +1 QHW 

?7 „ Some &J 38 +2 K7h% 

184 138 aockCowersn- 141 +2 162 


iiiBn ” io 1 45 ID 9 — 36*2 22 Auflov Stream- 35*2 d43 

faiSteT d092 33 11L4 *« 7B 62 AnaeCagBc^lOp 70* +1 182 

202 3410 7 42 « 70 A*soc.Emfg 71U«d +U* 1386 

tS fS 38 7 ft 39 62 45 Automotive «fe 3 +b 166 

^ VT 5J 63 4 8 47 »* BhiemelBiW..- 36, .. .. 3.03 

Satu 64 +4 13.94 '3.7 93 44 ^4 tenm grot. 10b 05 

te-lOp. 13 ..... ±162 10 i 8.1 “'a » OwteaDweadce. 73t* +u 15-72 


(Sp — | 64 +4 
terlOpJ 13 ..... 


uemeiBroi. 36 

mrsBroa)0p_ 10b - 


SBftdAa a HHBnn 


Xal Closures. 61b +2 13.43 2.7 B.6 66 » ", 

rttoy 27 +1 087 3.0 10.7 53 £b Jh 

jin.Mntrt.50p. 131b 694 * B1 « g - 42 

iLQ«s.l5WL- 33 92-72 24127 53 w 

r*anto5pc£i_ £217 +1 Q5% 11« fZ3 — ?22 177 

[n» Contain eb 21 +1 20 02144 484^5. 

ianBment 10a. 31» — __ _ — 26b 15 


1 85b 69 OaftsaDnamke. 73t* +b 15-72 IS 

182 134 DowtySJoi 137 S.41 36 

98 69 DenlopStip 75 • +2 357 43 

36 29 PttghtHefdeHmg- 30 +1 232 2fi 

111, 7b HrsuLSnnthWp. 7b -... 039 7.6 

68 ■ 42 Hoodun 63 335 63 

*33 14 Ewft-FrtHUa.- 26 +1 gL25 33 

222 177 Lucas lads. £L_ 385 +4 6736 43 

115 100 Stocifi* Hubert- 105 16.23 4.1 


" 77 M Scree BJ 38 +2 »Dj% 22 65 — 46 39b Oirftror.& 

184 138 Stock Cooversn- 141 +2 162 3.7 1_E 23.6 80 60 CTyftbieni 

177 95 Snaiey fBJbv__ 108' *4 3.95 _ 5.6 — «!* 37b Cri y of pri or 

*5 28b 19b Tcwa Centre 20 +b 056 05 51 - 61b 46 CUmriMose 

79 23 Wj Town ft Qty lOp. 81* +t 0JD1 _ — - % 5 QB«M 

a 1 59 43 TrafloniPark— 44 +1 125 * 119 * « tWe^bh 

59 17b 7J» DJt- Property __ 8b +b — — — — 65 45 1 * Da.B_— - 

|j 215 160 Ltd. BrelPnjp— 167 +5 82.87 11 26 326 206 175 OptanalScn 

o 192 150 VnfadbUOlL. 157 +4 436 16 43 224 178 139 Cabbollft 

A7 21b 141* WebbLk*)3p_I 18 +b 0.86 ft 7.4 0 103 73 MabUi 

75 17b 9 W mi aster P.SOp. - 9* 2 +b — — — — 324 

Li 36 14 ffWiis tnurtfr 35 *081 — — — 62 41 Cresrinan. 

U 26 17>* wS5«Ea^:_ lbab +b 1-04 17 8.6 102 22 12 Cnmaluby 

W 29 20b Dmaeaae.il 

9t rta (Tin 1T« 


XU „ — — Si. 5 

? • ” ♦ 8 ® 

287 LB 26 326 206 175 


MoseSOp- 50±* )+b 275 
InvsIOp. 5 I — 


1^ 24)173 1 16b U pnerimmCa— U 0.85 « llfl 43 

— I — I — 1 24 10 UonrdaotT.ilOp- 19 tl% - 153) - 1 


RimoiuH . ^ r . i — i — — — xv lounuaii . iivv . — «nv tki/'C 

cdablm— 50 +1 135 11 4233.7 60 32 KakusikS- 50 Q112c 2015.0 33 , . , , FINANCE 

B’„ 49 +llJ — j— — — 65 17 BtA^TarlertOp 22 — — — — 535 315 .W lm.Cial5&-. 410 ‘M Mlijft 28 60 

«1 Sen. DfiL. 175 ... J 62 11 5.426.4 21 14 Kmhm»p._ 15 15 L215 4 8^ 375 185 Ao/i .Wr IDr . 235 ‘ID 03 V 41 


ll Sen DM.. 175 62 11 5.426.4 21 14 KnbmIBp 15 15 L215 4 375 185 

MllttEd 140 5.0 LB 53 27.4 41b H UnmlSfe !0pK 11 ..... 0.7 - 9.B - L28\ OO 

»fl Union. 73 23 12 48 255 133 87 LanroaSenSOp 121 - - - E13b 850 

Japaa50p_ 11 Zb +1* — — — — 49 16 lam. Ears. CrpL- 16 1.55 — 14.9 — 199 114 

riars. 43 ..... 26 10 93 163 43 22 Loo-MeirtzaL- 31 0.87 ft 45 * 220 128 

ualnv 13 0.7 13 83 16.7 137 88 BL ft G. Hides. 5 bl 82 7281 32 53 93 23b 15 


29 20b 
3b 2b 
78 57 


huaalulav 13 0.7 13 83 16.7 137 SC U.&tlHIdys.5p.( 82 728 

>anaeaac.l(50p) 23b +1 283 11183 75 26 17 todenkodtaOpJ M ..... ■ 

Da (Cap.) 10p_ 2b — — — — 24 19 Majetfe law. IteU 22b 035 


57 DetentoreCorpJ 57 245 


mMiHMsIOp*. 11 ..— 0.7 — 9.8— C28\ £10 b Ang Am GoIdRl.. £.13 +», 

nroaSenSOp 121 ♦— — — — £13b 850 4hR-VajJ5ite . - 950 +25 

n Euro Gnt- 16 1.55 — 14.9 - 199 114 OiaiierCont .... 117 . 

« wete femi . 31 0.87 ft 43 * 220 128 Cant. Geld Fields .146 +5 

ftG.HJdys.5p. 82 7281 31 53 93 231* 13 Eisi Rand tw. I0p 15 +b 

deakebhSSfL 18 ..... 330 150 Gedald lov.Kl.-_ 195 +5 

lied-elma-IOp- 22b 055 L8 3.8 221 £25 £12’4 Gen.Mininfi K ... U4ri +L 


SHIPBUILDERS. REPAIRERS 


1142 (150 toerb: 
132 75 ruo-i 


lW.lnc.Ell 133 1036 LM123 125 £10b 790 Mass SUt.6 fffe 98J* (+Ubh]SUB — 62 - £2* £llb Mp burg Cons H2 

ap.50p I 75 I I — a 12 N JLCJnra. 1T*P 1 12 J ! L3 1216.7 7.3 380 200 jMiddleWiiSr . 

- 7 ^'~ -I — I — / --I A „ ft SerBridceHlds_| 16 ( *(J3.0 1.4 18.8 3.9 250 168 M.nom.S8DL40 


79 54 Maitia IRPJ*: 63« 5^ « 145^ ft 900 £75 


80 1 * +1" 429 LM 83^113 H 


_ _ 26b 15 SumGreaplSp. 15 hO.76 

gj us 73 53 TureerMlft— 53 t325 

A3 113 ,55 Wtaatawbl. «■ +lba.« 


S Sb i 4 . ypsaSC; g p tS 

» IbamCaTop^. ^ -.7 3.78 27 9.8 44 51 | 34 . Izenith’A'BJp — | 34 |-....|232 

t4 NaAO.PjSen. 50 1421 2313.0 42 _ . 

jo Nathanf&ftD- 38 — 272 16 Z4.o 67 Garages and Distribute 

8b SeaStS , S P £47 -i " °W% ft 3 IB.7 “ M I 47 lAdnms Gibbon- 53 3.6 

W 44 1 296 25 M3 44 7b 4 (AksoKfenSti— 6 — 

» Stt 28 :::::: .03 - «“4 H S ti- iil 


L»p-| « 


13 I — ] 5.B 


50 40b Direct SpeBisli— 47J*ri +Hj*33 0. 1 

fZZ. 169 143b Domiirioa&Cen. 144b +1] 5.8 1. 


ygs tsxst s iaauisg FSEF”- s 

72 182 124 y™50p 156 ...... 13.75 m 3'3J) II PS Pm. tit 


13 +‘J 

195 +S 
U4ri +'« 
900 +50 

£14 '4 +b 
250 +25 
194 -« 
SO +4 


Garages and Distributors 

47 lAdamsGibbn- 53 3.6 4 

4 )Alei2BdeTi5ii — 6 — 

42 ApmlajraidGrji— Kd +1 t4.4 2 

69 Urtugtnlbtn-. 70 +1* 6.49 1 


9 3.4 215 pHl 
- 98 I 72 

53 HO 74 
9.9 229 163 


.■pgg ”*- \ii9tt 41 141 103 Do. C od -1 104 +1 335 12 5.5 23.6 10b BC 

axnvJOp 1 156 | [t3.75U9.8| 3.7) 21 M 3 « Do FJtr Eastern. 31b 0-75 12 3.7 348 149 10? 

185 135 Da Premier — 136 5.4 U 61 Z2.7 £56b £36 

57b 45 Dnslrastlne.50p +b 3.73 1011.8 128 8b 6> 

CHi P PIKT 164- 99 Do. Capital O— 102 +f — — — — 49 36 

SHIPPING 52 37b Dundee ft Lon 38b +b 185 LO 7.4 205 £55 10 

77b 57b EtfiahairtAaiTd 60b +3 60.75 12 17 615 66 34 

H 136 102i a Bfia-ADoodee. IDS* +2 128 -Ll 4J 32.9 15 8 

f-2 193 140 Ekfialw-Mfl. 143b*| +2b 495 lS 5 l3 2&B £60 £3] 


S Z33 190 145 NhjpaaFlSu.Ufai 177 — — — — 160 56 NewWitSOc . SO +4 IJiSc Lfi 14.6 

220 16 6 PaSSietOp 6»* — — — — £12-’* 770 PalinoXVFKS .„ £12 U *'* QC65e 8.8 30 

23.6 30b Bb Park Place inv_ 9b — — — 111 810 310 Rand Selection 5t)c 365 +5 {Q75e 1.5 { 

348 149 2 lo5 PeanoatSlftSoa. 110 2 +1 5 54 22 7.8 90 M3 385 irtrriiaa Trust — 410 +10 15 2 15 5.7 

Z2.7 £561, £36 PreUbl-S. Frs50_ £51 09. TC. — 51— 230 98 Senlnisj lOe. 135 +8 l}3flc L4 14.4 

w ft «*.:::: 039 12 9.6 u.* 66 « « . o4t.i i6iuj) 


t ; 3 i a sasie fcjt'ifl 

m MJ 2 Jipq r i* r 23b 17 Braid Gre0p5p_ 17b +b tU2 29 9.9 55 27 

si £££.-“?: ■», *r » « h m jgflaa Si +f gf H iS !i £ 

a.-ssaac**- has.* S 39 $te= 3 


IV4 Nu-SwiflSp 19b t!4 U 111 U.4 £ umjMgg— g ^ 

52 OdoBacasw— 124 ftt5.19 3J 6.415.4 47 31 Itoos Godfrey— 32 1 

55 Officeft Beet—. 57 -1 332 35 9.0 49 50b » 25 2 2 

a a-jfcarr- ss JS ,N ifSHffii i :::: 


57 teresajp — — 68 

30 OrnMonel2>]C_ 47 +3 

97 QzaHd 97 -6 

61 Do. *2% Coer. _ £64 ..... 
42 Parks- End) 'A*. 42 ..... 


42 - Parker Knoll 'A'-i 

Vg Prieatlnd 

60 NoIsLVUta-.: 
17- Peerage 10p j 

5 PentlaftdlOp — | 

39 PeataslOp 

67 PdroeoallbP — 
7 Phnhps Patents. 

26 . RxUx(Loo) — 

65 PW^Me50p 

23 Phctopia lot — 
10 Pickles (WnJlOp 

6 Sa.UlJTtElfip- 
268 WDriuetroSr.fL 


KnoD'A*. 42 1253 5.4 9 j 

Infl 4L — b — — — 

t Whites-. 71 1 +1 3.17 3.9 6. 


( M15 4 47 31 Davis Godfrey— 32, +1 2.72 1 

9 0 4 9 50b 36 Dorada_-__ «b +b 3.76 1 

A51D7 291* 21b Dotton Fkmdaw. g 1L75 3 

8 BOb c S S 9 I 

^ 7„ S *i B£!8£ « l 4 )^ 681122 1 « 

H 42 Hartwells 42 ...... 357 2213.11 5J[ 


tL12 { 2M 9.9 55 27 2IP* 

g 36l 3.7] aE 55 40b 28b 
9 J-3 l4|12.6 35 225 160 
5.23 21110.4 69 280 240 

tdL3« 2M 7J 7.7 10b 5b 
2.72 l|u 10 J 70 36 

3.76 Lffll45 55 147b 124 
1L75 3.4] 1L0 41 119 87 

hi. 29 1 3m 73 IS 353 15 5 


65 108 50 

1511139 98 



rest lac. 50p 48«* +b~ 3.73 101L81L8 8b 6b St.GeortelOp— 6b 0J9 L2 95 D.4 66 40 SiherniiB»:tjp_. « - W4 61 U 125 

> niiai n 102 +f — — — — 49 36 SeoLi Merr.-A'- 43b +b t2.45 L4 8.713.0 175 95 SW .Africa 3)p 175 T17.37 2.0 15.7 

«fc LtSir 38b +b 185 LO 7.4 205 £55 10 £47* ..... Q4.25 - « - 021* 700 r««J.Cm-J*LRl. 975 +K Qb5r 20 4 3 

dirt Am. TO 60b +3 60.75 L2 17 615 66 34 Smith Bra*. . _ 36 +1 4.0 ft 171 ft 310 110 I C.ImetRJ 135^ +« ty56c 1.0 t 

ftDnndee. 105b +2 1ZB -Ll 4L3L9 15 8 Sthn.Pa:.IOSOc 5b -b — — — 52 465 175 Union Corpn.£25c. 200nl +15 tQ36c 14116 


W B6 70 Eiectralnv.W.. 7 1 L6 Ll 75 17.8 £12 LlOb rnms.Hkt-W.lp- OOb CBlfl LO 15 ft 

It 65 « Elect* Gen 46b --- U 0.9 3.6 45.4 770 710 Tyndall ffi Ip. . 7M8 Q4L2 2.Z 5.5 ft AJU _ 

36 M u 49 EmbanJoKnL 50 2.0 LO 6J245 00^975 DaAcnun.lp- £M - — — - DIAMOND AND PLATINUM 

51 68 49 Eo&ftCaledaa'a 50 23 U 7 J 195 32 1W* VarBssenrPfM 23b +b - - — - £32b £17b|AnElo-AailB»5«c £21»;«d +b 1Q!4«c 16 7 4. ■ 


£60 )£3] b||Dez Fin. NTJOO . ) £34 


- 7^- 90 J 45 )Vofieb2i*c ) 75 1 HQ6bel L2) 5.6 


JU g g 

286 65 SO tent ft Scotia 51 +1 hliL62 43 4.9)212 20b I 12 |WmiHudbttp-| 201* )+b 1 030 E — | QJt) — £14 |850 I Da40prH R5 ..) 975 I iQMOel J 1132 

— 80 68 Eqnity Const fl_ 70 552 LO 12.1 125 2Cb l0b lYcrkTmi2>P- 12 ” — - U-9 12B 69 Lydeahorti::**— ,82 +2 IQZftr LS 25 

782 79 66 Do.DefdS0p — 70 +1 3.25 Ll 7.5185 48 28 lY«J6 Catta lOp_ 39 {-1 1105 LO 45)145 118 107 Ras.Platl(k- 11* 1+3 riJ5c | - | 23 

“2 140 110 Equity lac. 50p_ 110 7.15 LO 10,0 148 

CO* 45 u n+kineHuue 39 . l.t 12 33240 

255 \2HS &SeDfltjes£l. Z10 +2 h6J6 13 4.7 25.4 CENTRAL AFRICAN 


ue-ftlnteraatL 59 3 AS LO 8.218.0 

iftftN’.V. ftnsL- 51 +1 12.1 U. 63243 

nt* Scot lav. 51 +1 16152 12 4.9 2LZ 

qnity Const □_ 70 552 LO 12.1 125 

Do.DefdSOp 70 +1 3.25 15 7.5188 

qaityloc. 50p_ 110 7.15 LO 10.0 148 

nkine Hoose_ 39 1.4 L2 55 24.0 

iUieDntiesm 210 +2 8656 15 4.7 25.4 
steles Haase.- 184 +2 155 Ll 4.6 30 A 


ErimSelKL 

VestofEagU 


I 23b +b — - — - £32b £17b|AnelD-Am.lBi50c £21‘*M +b 1Q!4V 16 7 4. 

l 22 +1 L 8 1812.6 6.7 122 68 BisTops^rPltlOc. 9^ +3 QS.Oc ft 54 

. 28 124 ft fift ft 335 187 DeBwwMfe 207«d +5 Q28c 22 8.8 

. 201* +b UO — Oft — U4 850 Da+OpcH R5 975 Q2II0e. ft 13 2 

. 12 — — - 1L9 128 69 LydenhurS IS+c 82 +2 nj:.9r L5 2.3 


CENTRAL AFRICAN 


» ■ r» fscbsk 33 ysi i my 


\ 93b 57 lHeu)ys20p- 


57 1-1 556 


" tf Vi il S-2 i-5 37 BMQ WEK 29 +b 289 ft 155 ft 

fc Sj ; gi y jJ || £ g % *8 :::::: 2 S IaS^ » 

fe fa 8S iVil si 4 igBt gj; 5 -yS US! \l 


mtaslOp 41rf+2 t3.B4 2.414.4 45 ft. 

& Sr 1 * *? i 4 f? g* f 

SSBSkz iM 1. IS di u 4 (I f 2 

Utopia lot 23 dL29 48 8.6 3.9 J l 

cklelWmHOp U Oft 2.1 85 8.8 « l 

SSunilC. 8*: +!? Oft 2.1 14.1 52 «? \ 
UlrinJtaiSrfL 287 +9 *.38 20 5.0 14.9 J J 


jmUttm 29 1205 L6 1L0 &i 

daschestef 10p_ 12 hOft 15 7.7 13.< 

‘Jrisoo David 5p. 5 — — — — — 

bnnineWttfp 4b J057 — ± — 


79 64 

50 40 

54 36 

44 33 


4 AfiSKR £ V « | g «.1 i J *£Sg* # fif T , } s S s | 
tt Sffi- S w Bffl iiap » Raiset |8 a ffl iS.l) 'd si I 

. 1 a, }>Ja s »■ « Bs&tat \ ?. «■ n&& f t 

tBwiil IlflitnaECss &sEcr 

t ss-ris ajg” »*•—- - -» ““"K* 


133 Portals 152 *4 t73 3.6 

114 PoweUDuffiSQp. 218 +1 7.09 26 

221* ftwsfWm-lSp-. 23>* +b 115 4.4 

l S ffis Z. i§ If 

— ProT.LasiHis.5f. Mj) 052 ft 

46 pBflmaalUi.Sp 46 4.« i 

22 HFJ1 Group lOp 2*b L» 5 b\ 

IB RTDGrwptfp.- M 028 2.H 

W Raduat»Tl2«a»_ 17 L62 3| 

2B BaadaOJLlOp. 33 1.38 5| 

40. Randall? 40 4.21 251 

136 HsakOrea 147 +7 t7.03 21 


SHOES AND LEATHER 


11 ..... 151 

36 +1 t357 
65* .... 1 (268 

33 td3-25 

69al 1325 

40 si 3.95 

37 205 

33 ..... 1251 

26ri 1227 

22 1153 

47 +8 E248 

28 . 229 

85 b5.69 

161* 0.70 

19b tl.42 

29 025 

10 055 



5-5 50 37b Family 1 st. 1 

88 621* First ScoCA 

16 7 HntTalisn 

47 16 Oocemlav. 

148 108 FOraznfcC 

57 28 RDALT-tR 

10.4 25 20i* Fnndinvest 

5A 67 23 Do. Cap. _ 

45 129 99 GT.Japaa. 

35 119 89 GeaftCosu 

3ft 67 54 [jea-Coosoi 

8.4 122 99 GenerelFui 


milylnv.Tri— 42tf +2 t27 
sfi Scot. Aul— 64 +b 73 
nt Talisman— 12 — 


165 1 53 (Carnaatinn 25c | 82«d|+S l»Mel 21 $ 

127 68 Falcon RhiOc .. . 115rt +20 M5c ft - 


127 68 Falcon Rh£0c .. . 

3 IS a ::::) A J SSSSS& 

m 23 KVSrl a L92 2J12J 5.6 ijb m TtmpMwkaMp-. 


I nm jausman— u — — — — c. H»rv Wirrtm 23 L92 21129 56 l 40 lanpanyikatjUp 

16 floreitlav, 16 ...i. 154 UMJUjJ £ KS; +i" 349 L4ft0lL9 » 65 DoPrSab-- 

LD8 FOraznfcCol — 110 +1 t258 1A 3.6 372 >ar cn BriLPetraPm!n 608 +3 ti799 L5 46185 48 25 WanbeCol. Bhl — 

S i +l ?6fi % ^116m“ « B L&1WB7 - 46 24 |zam.Cpr5EDO_ 

» :! £» 7 I. i »’ St,; SSUf SS- gp *?* = e 3 z austi 

89 Gen. ft Cooun'cL . 90 +1 3.85 L6 6.6 21ft «t ‘ 34 2 Ontnrv Ktn 34 218 25 99 67 33 1 18 lAemfj 25c — 

54 Gs-CtMUOldUL- 55 ; \2.5 Ll 7.1 MA ihl nu. na 2 4 7 3 9 9 307 1132 lA.M andS.50c — . 


115rf +20 «}35c ft - 

18 +3 0i6 60 4 8 

140 4Q16D 4.7 * 

174 +6 410.0 0.6 5.7 

70 .... Q9 10210.7 

46 +6 15 100 

25 — — — 


5A 67 23 DaCap 30+2 - — - 

45 129 99 GT. Japan 214* +1 LO ft L 

35 119 89 GeaftCosun'cL. 90 +1 3.85 L6 ft 

3ft 67 54 Gea-CttuoiduL. 55 : 125 Ll 7. 

8.4 122 99 General Fuads- 100 -2 355 Ll 5 

5.7 SB 78 DaGoiiT.lOp— . 78 — — - 

3.7 89 66b Gea. Investors— 68ri +1 t3.18 LO 7. 

5.4 71 57 Gen. Scottish 58 +1* Z.7 LO 7. 

4ft 94 67b GtaparSnildrs- 68»* +b tiiL9 Ll 4. 

6.9 78b 55 GHendevon hv ._ 57ri +1 1.4 ft | 3. 


AUSTRALIAN 


» - - K? t-fl 9-9 £27b £l61*|ae>.ParataBJ Oft Zi B. 25) 73) 55 307 132 lA.M wdS.50c- 

00 -2 355 U 55 265 17 f ^ EntawnrSOc- 13 ..... » ,» BooBaiwiJIeaOc - 

7* ■ — — — 30 19 InLOilSOc 25 ..... — - - — 235 145 BH South 50c . .. 

Mri +1 13.18 LO 7*05 £82b £75b USMOJ4WMH3 £78 Q14% _ eT02 - 75 15 GttKalfooriieSl.. 

ff, +{l 7.7 LO 7 -|Mft 23fl isg utSMO-Ops'lte 230 +2 — — — — 106 58 HamptnAreas5p- 

97^5 W a W 33 * W 58 ' Oi«cpL%.-. 88 .. . L72 1.6 3.0 31.1 86 38 MrialsEs.SV .... 

57rt +1 1.4 ft 3ft ft £ Pan Ocean ».01 . 02%# - _ — _ 20 12 MriramarMc 

^2*1 *h . — — -r . 9 £, Premia- Cons. 5p 8 — — — — 294 200 MAM. Hldps. 30c — 

47~ +1 1.35 15 4.4 303 £351 £jj>b Ranger Oil £22b -b — — — — 105 60 Mwint Lycli 26c ... 

44J* c con/jjtnip bl. _ — _ 3.2 XpWBjCJflllDr 


23 9.9 6.7 33 18 AeoresSc 25 .... 

25 73 55 30 7 132 A-M.aadS.50c — 295 ftt 

_ — _ 165 96 BoagainvillcaPe - 132 +1 Q. 

_ — _ 235 145 BH South 50c . .. 205 .... 

_ eTtU — 75 15 GttKalfooriiefil.. 15 .... 


9.9 73 54 DaTT 5 ^jjb) +b , - 

4ft 63 46 GlenmiUTav lav. . 4 7 +1 1.35 

59 44 Da'B'OnL 441* +1* - 


H'.dp'L 50c — 239 
Lycll 26c ... 66 


205 .... - 

15 ... — 

105 +1 13 

64 - 

13 .. .. - 


♦1Q7c 4 L5 
QlOc ft 4.9 


ft 5.0 ft 

3*4 


ll Gt-^n inr- bm, +»* m J-H /.m«.u 4&2 m* SbeUTrans-Hec- 392d +6 gl406 3-« 55 6.1 36 14 
68 48 Gremfriarlnr- . 58 61 [53 I Da7SH.£lT- 55 4.9 -xJb33i 3.7 - El 9 b 725 


Q4i*e 1 ft 1.2 ■ 


Q9e * 2.9 31 b 
Q 9c ft fc8«* 


<1 25c £11 b )+b - — — 


NEWSPAPERS. PUBUSHERS 


SOUTH 


100 • l+Z 1458 
28 3ft7 


Ll Silas 


24 256 L416.fi 6ft 

323* +b 162 26 7.7 75 ^ « 

22 L?_ ft 133 ft. g 1? 


14ft B.6 ““ JH. 

9 7 375 160 
53 5I 230 105 
55 5ft ^ 3« 
95LL9 

“J Mffl m 

ct * 191 48 

13ftlf.7‘M 
Dfi fcV 90 46 


8 -Baaa-. 8 =:S ri? 

28 BandaOJL 10p. M 1.38 5ft 6.41 4ft) 35 24 

40. RaadaU? « 4ftl 23 16ft 3.7) S fZ. 

136 Bank Ore mi 147 +7 t7.03 21 7.4^10.7^ g \% 2 

310 RecUn CaL8Dp_ 319 +7 t2M 3A 4ft! 8.9) g 33 2 

62 RedfesreGlas- 78 359 3.9 75) 55] .. u 

37 Beed&re.Sp— 41 +4 4.43 1ft 16-N 10s 

211 Reediall.Cl — 228 +8 U3.0 U IBIg lo5 

62 RdynPBWS — 62 50 21124^6.0 ^ 1M 

80 Breaks CHU&- 95 lQ17c 22 10.« 43r^ 32 

M tortek Group- 16 +1 — - — J 64 45 

36b Brelntfr— 47 +2 433 3.014.2] 3ftj y? 77 

36 Rexwr* 38b d3.6 L8 14.4^ 5.9 £ % 

16 Bdids»*atfc^ 16»a LU L8 IO M 37 24 

44 Bh± > mi5m.20p 50ft 4.19 + 13.7J 0 [% 

66 R«kware__. — 73 +£ 3.17 tl 6.7) 5.6) 172 112 

21b HopaerHMga.- gb ~h 3.4 124] 3ftj^ 83 

-Mb Da 'A'. 201* -b L73 3.4 13.W 35) 40 28 

20 Rotaprint 20n 26 262 15 155) 7.4l er « 

D ESSmIi. Bn) ..... 1L07 4ftl2.f 2.3 ^ 

Zlb Royal Sovereifn. SZ ; ft238 22 B.HBftLg ^ 

91 RoyalWoroaJ- Kii +1 5ft . lft B.H 9.4g^ gg 

41 RnaelllAJlDp- 45 1-82 65 6^ 3ftj jg iju 

Q7b a.-GohltamMe. £20 ..... QI7Y* 01 7^26^ g 14 ? 

65 SrieTiiMy U2 +5 J4.32 Z3 _M| M “ ^ ' W w 

76 Sanders Cip 77 +1 528 21 M.d fftf 37 30 

64 ScapaGroap — 67 - +1 3.96 25 9.1) 5.9| Jh 4 

^ scg ^«wr»i ^ gp BaJaijl PAPER, PRINTING. -ADVERTISING g 


22 L9 ft 133 * 

42ri .... 13,99 1ft 14ft B.6 

66 519 15121 9.7 

106s) 3.77 4.4 55 5ft 

106 ri 3.77 4.4 55 5.6 

X66 10.40 15 9.6 LL9 

36 26 24 1U 5.9 

61 217 ft 55 ft 

35 3.0 Ll 13ft 10.7 

95ri 15.91 25 9ft 6J 

27t* +1 293 1ft 16.4 5 J 

96 257 1ft 3.8 33.7 

114xd 17.4 45 10.0 38 

103 +2 4.87 2ft 75 9.7 

28 201 1ft 115 7 A 

EP- 57 d35 30 8.9 5.7 

53 fd272 4.6 7.S 4ft 

Z78 +6 4-81 13 27 44ft 

220 +10 1158 25 8ft 7ft 



220 +15 
112 +2 
415 +5 
107 +3 

188 

55 +lb 
450 +15 
52 +1 


TEXTILES 


v J* 7 ^7 nuuicuiiu, n - ’’’J • -4 ■ t 

ft 115) ft 51 39 Da-B-. 431* +l* - - - 

21 175) 35 $9 8% Ireland fll *9 Q20c - 21 


K , 2117.9 35 $9 8b lcriBDdtS) $9 Q20r — 2. 

2ft 9.0 5.9 815 640 Do.iTl 710+20 Q9.49 — L 

ft 145 ft 47 32' Industrial *G«. 32b +b L24 15 5. 

ft 105 ft 145 IDO InLPM.StHKM. 125 Q15c 15 L 

20112 4.8 62 44 Iidmi81 lnv__ 44 . . .. t2-0 12 3J 

34 39 34 171 105 bLbi.lM.Jvil. 105 -5 K{h3.0 L6 2' 

L4124) 6ft 109 75 Inv.inSutcesS- 75 1208 LO 4. 

72 56 IdrwlWCap.- 57 +1 lift LO 2 

287 243 tarestflS.JM.6ri- 243 4.W Ll 5. 


90 50 DaPHOrdHJc 70 l Q1S* — L3 - 

32 11 Da Options 25 Y...... - 

•162 74‘ Wood-Brm. A50c. 117 +1 ~ — 45 


28 lAmal. Nigeria I 


33 | |5.62 | 1.6126ft' 


298 160 lAierHiUm 270 >... 23 0 J ♦ 133.2 


.0 L6 29 275 . , ■ 

8 LO 43 37 3 ’ 

LO 27 54ft 

Ll 53 27.4 19 12 


M 5J « « 

7.5 4ft |5 S 

27 44ft 30 22 

8-0 7ft J® Jt 


JiedTestjJe. 


70 |+1 ] I5ft8[ 2-3|lL6| 5.6 246 


129 111 Jarime Japan— 115 +1 sfl55l 10) 0.7] _ 107 BS 

158 112 JinflueSec.BESSu 132 ...... 1035e ft 3.1^ ft 175 128 

138 108 JeneyEat.Ff.lp 121 +1 227 1 — I 24 — U 7 ? 100 


W |+3 
105 .. 


r Geo. a. -200 


d«a.»20p_ 29 20 2JS\1Qm 73 47 


15.9) 6ft | 46 31 u os. Hoi dias 31 


14 ll ft? a 7ft 55 » 55 
15b — — 10 I 1% 9.s| BA I| ” 


I Mori 18 L62 ft 147 ft 4U 

iblOp. 15 t0.91 39127 34 26 


29^13,3 6ft 31 21b Uoteliiv.lflC.5Dp 


(Leo) On. I 34 


13 ScoLHertUhle,. 20 -1 151 2i 85 7ft 25 

53 Seri.6Ui.Itwa. 53 4.62 L7 1*.4 6-6 ^ £57 

33 Sears fflite.,-. 34+1 25 23 95 7.1 33. 

46 SanriearGp.— 53 ..... gl52 6.4 33 73 50 

S Da'A’N V — . 40 gl52 6.4 43 55 51 25 

Security Senlcei- 58 tL62 3.6 43 8.4 5*^ 29 

50 DdVCN-V 50 tL62 3.6 5ft 75 29 

16»* SharnaWareaDp M tfrl95 4.8 85 4.0 35 2 1 

117 SieheGonnao_ 117 — 455 3ft 6.0 *5 113 75 

38 Silentaiihtlto- 40 +2 351 2512.7 55 15 

26 StOneOe'A’Bfp- 26 ..... 294 29 175 H u ft 

& i!£»S: 2? 1 :::::: s »» »>g ® 

51 SrtSjfr-. 52 +1 3ft? 20)113! 6.9 8 41, 

H 47 34 


25 Assoc. Paper— 26b +1 426 L 

W DSftbpctov- £67 _ «b% 5. 

18b Auliffilm*— 20 +% ft? L 


- 31 23 

_ 31 23 

ftft .f? “ 


20 1+1 d2ft 


DfeJflv.inc.50p 281* +b 3ft5 

Do. Cap. 10p — . ,2< - 

IHIoekLa.J6p- 17 — 


QlOft 15 5ft 16.4 28 22 

205 ft 105 ft 138 U8 

L25 ft i7 ft 202 12B 

3ft5 10175 8.9 |56 £33 

- - — 355 108 89 


20ft 45 109 83 Kejriwelm.SOp J 83 ...... t4ft5 

lUahni L) 33 | 1 220 j 25 103 M 371* 29b Kiagsl.de In v._J 34b +b L75 | 151 7 

■yGrpSp— I 4bf.....| — t— — — 79>* 57 Uke\iewbv._[ 57 | 1A5 LO) 4 


Cotnm&ffDol- 21 L97 U 14.4 5ft 75 18 

t-Enkahm Jftb +b 0ft5 — 35 - 81 62 

t Mohair— 27ri +f 1L3 4.8 7.4 5ft 30 23b 

merL’mh.Bp- 26 253 1315ft -7A 161* 12 

idlDaodeei- 20 — — — 49.4 37 20 

-pdiIaL50pL. 63 ..... 551 L414.0 7.9 122 79 


reoniows- “ U U mJM t3 Carpels IaL 50a. 63 .....551 L4 14ft 7.9 122 

40 *12 _ 4 6 - 36 22 Can-ltaVuSE ZBbM +H* tl.Jl 1511ft 9ft 46 

Sfc » S-fii DA 1W 15.9 70b « M Mm— » « ^5 25 8ft 3 A 107 

OT +2 292 iJSft Ifc 169 2 10S ffiraWsi 1U^ +f 6.U U 85 026) 60 40~ l0B.t6j M.Bb , 

ta^ntVbL. » +Z Z.9Z 1ft 15ft ^£^£ 5^ ftL7%nebaa7 £60 ..... Q7%175ei5J 97 73 taida.*Hai J TOfld_ 

UB “. i WP- in — V* 12ft 46 42 24 CrowtherUJ 29 054 — 29 — 65 47 Lee.* Leanox_ 

e — M DnBimlnU. 38 +1 3ft3 21125 5.7 15 12 Loc.tUr.JDp_ 

7b 54 36 Da ‘A’ 37 +1 5.03 21126 5A 60 42 Lea.* Lomond- 


ks Imre 50p. 
-LmrSOp— 


riontSrrJJ— I 5 — 

paaoBd-fiOpJ 105 .... 3.92 
r(Rickanf}_j 37 +1 257 


t 


^ HRt 5f“lS S S 

(Rite 40 Ll 26T 25104 5ft If 8 MfterWW 


1 7 r i? (U 46 4Z » aowuieruj 
_n. 54 36 Dawsonian. 
157 5|L7 H 36 Da‘Ab__ 




38 +1 3ft 3 21123 5.7 15 12 

37 +1 5.03 21126 5A 60 42 

I— 30 237 15 12ft 7ft 160 123 

JOp 14 -1 L77 L9 20ft 4ft 97b 72 

IOp 8* ..... - - - - 123 96 


4ft5 Ll ' 7.9 17.1 452 360 

.75 U 7.8175 15 fib 

65‘ LO 45 345 Bb 12 

14.4 5ft 75 18 Lue.&Um.lBV- 18 157 Ll 128 10.8 109 fil 

3.1 - 81 62 Law Debenture. 65 J3A lft 85 ISA 59b 

7.4 5ft 30 23b LedalavAncAOp 25 +b 221 L013A11A 145 92 

15ft 7A 16>* 12 Do Cap.5p 12 ■ — - - - « 34 

- 49.4 37 20 LeValJooeJInv— 20 QL62 * 8ft 4 210 145 

14.0 7.9 122 79 LwA Abda PMSp 79 L75 LO 3.4435 210 140 

lift 9ft 46 32 Lod. Atlas tic 34 +1 20 « 93 6 9 4 

8ft 7 A 107 94 LmtAiuUnvAAl 100 Q9c 1.0 5.8 18.9 B4 95 

65 — 78 56b Lon.Eiert.4Cen 564* 25 lft 6.B 18.8 223 [190 

85 026) 60 40 Lon.4Gart.SOp. 40 0ft4 1A 0.9 KL2 

e35J 97 73 Loda.*Haijrwid_ 73bri 23 10 55 275 

29 - 65 47 Lofl-iLennoi 58 L75 15 5.418 l6 


7ft 160 123 Loo.fcMmitreie. 1Z3 


iLenuoi 58 L75 13 5.4 18L 

tUv.IDp— 13 1 056 * 45 * 

4 Lomond- 43>* L85 LO 65 22 

t Montrose . 123 4ft 1A 5ft 29. 


6.B 18.8 223 (190 
0.9 KJ2 
5J> Z73 
5.418.6 



30i* 17 BeraitTm 

405 315 HennfllaiSM25.-.. 

18 12 Ex Lands 10p_ 

265 155 Geevor 

14 6 Gold* Base 12>;p_ 

250 170 iJppenc Cons 


301* 17 BeraitTin 26 +1 L75 2ft 10.4 

405 315 Her) naiai SM25-.. 380 QSBI15 4 &9 

OVERSEAS TRADERS £ jg ZM 5:8 V « 

10 .■* x * 14 6 Cold* Base 12>;P_ 9 

105 ^ _ Z Z _ 25® I™ iJopWRCons .... 195 -5 *11.0 L3 * 

129- +l ‘ n5.91 29 7.0 76 52 “ In "715 T5193 

103 +2 5.76 31 8.6 4ft , 7 , D ‘’l 715 15193 

m +3 " 15.45 3ft I? “1 51 ^nuntiflfl5p'Ii: 33 - ! *7.0 lft * 

is + ? w pj 53 DC 250 135 KillinghaU 235 Q50.0 L2 2L3 

ll 16 71 223 1“ MalayDredginj!.- 187 10.7 20 88 

40n tl3 hrn 5 6113 » 70 iPabaneZ— .. 27p *Qh26 « * 

90 tl 379 2ft liS ^3 55 40 PengUfe. IOp— 48 *Tfl 15 * 

40? +15 115 0 45 5 7125 130 104 125 Ql? 1 ^ — 22 

405 +15 tl5.0 43 5.7 I2S ^ 30 J3 23 6.4 

ibi. nan . m 229 L9 100 64 South KiaJaiJOp)— 68 WJ L5 * 

S;2-%Sm» 1Q 5 “jassfti- !o _ 7 

3S 2 231 7ft ^ 4 6 42 29 SungaWaj-SHlZ 42 !.[" ZQ10 - 5.4 

M S 157 1L7 -H 21 48 40 Tanfomp 15«> 43 4 0 0.916.6' 

HAS 65 35 75 & « Tonfiah Hrbr. SHI 42 0.6 136 ■ 

lS are L9 3.4 7 2 m ** rnaah 87 75 

12?* -b ifeb 2ft 16 507 COPPER 

190 8A4 35| 6J 7A « , , E „ZJr, 5 • 


129- +1 U5.91 29 7.0 76 SS |f ®“e{5"8 

103 +2 5.76 3ft 8.6 4ft , 7D ^ Wjfc-- 

22 0.4 27 29165 Vi £ 

128 +3 t5.45 3ft 6.7 7.1 & 

153 -1 5ft 29 5.2 93 Kfl.'.'r' 

£50 +2 QttiK 33 L6 7.1 278 
400 +13 hl43 24 5.6 113 2? g ” 

40 +1 4 74 9 2 6.5 *4 .2? .re Pengb.)eo IDp 


A UU. 


37b -b 3.02 L7124 65 « % 

123 +5 231 7ft 29 4.6 S 2 1““?“*®,“°— 

37 137 1L7 -53 21 S S SSSLnlteBiT 

145 a08 6.9 33 73 S Mk A 5M1 

ion ifiw se rt 77 ii" 58 imoM 


zQia - 5.4 

4.0 0.9 16.6 ' 

1023°. 0.6136' 
14.29 20 7.6 


85 I 35 [Botswana RSTR2. 1 56 [+2 ) - [ - J — 

335 |27D fMeriinaRQ30 ) 205 |+ls)rt}35c| L^ILO 


RUBBERS AND SISALS MISCELLANEOUS 

„ . ■ 10 8 Burma Mines n.’P- 8b 0.1 * 20 

_ I ♦ rt Mr |T*M *35ij 18b Chanertiall 5p _ - 181* .... - - - 

Staek | Fh« - Met Cn-lGra 990 5 K) Cods Morel). Iflr.... 680 +30 tOBOr 1.8 7.6 

-m 175 M 310 245 NorlhftateCSl 310 +5 - — — 

m fff rq H 239 153 RTft. 166 5.42 21 5.0 

40 . — 1.77 • I 6A m 80 Sabina loifr. ESI .. 80 - _ _ 

d :::: zn. epoo Matas: +, » rJ 


74b 26 10 5.4)273 


d. Scot. A dl— I 96 I 337 


ar« 


3ta_ 12 ..... 

IOO +4 
Fckg.lDp_ 54 -+1 


* * 56 42 J|srtLaMS.Ppr_l « -- 293 3.: 


| 1333 [275 

6ft7 13 9.9^13ft « 60 
L93 63 531 4.4 16 9 


:er(Johni_| 18 1-1 Oftl. LO 6.9^230 ,43b I »b M-S^de-- , 2?a 1? 


J) Higk Law) 


SO Da94i9kCnvlm. £M8 ...... Q9V* * f9A^ — I 52 38 EneatfriBS « +4 4A2 

38 Stafiexlal 42 +2 29- 2ft 10AJ 4,9} 55 33 Feny Pick Hta_ 40 — th23 

1 aasFflreW,. m ..... h3« M G^GronlS?: g b21 

23 Steetlw 125a! +2 JiS 33 6Sl 7ftj n . 35 Harrison* Sons, g 2ft4 

73 Stria* Mart HK» 85 ®4e U Mn| a 30 BadBLftirt20p. 30ri L47 

4 sa>% 8 IT «W 9 SSfe; 9 ft S 

& ££££,%: Sfar« gl|j 5 g'Sfe | “iS 

U6 Swire Pacific fiBc I7Z*d ..... 022* UA 63 34 Melody Uliit « .26 

£ %zzfi bHHs I K&JSs? J, =» 

3 -BaapE i =AMfla»T , asBte.«:±ii 

63 f&KatoiL 67 S" *149 M Lfl 8 2? 29* .TZ «ft 


3 7 10 7) 3 ft 35 26 

3A 15ftl 2A 49 3* 

u b|Ia « » 

Ll 0.71 83 I 7 20 


SCJ-JIOP- 305 +25 3.02 

nPatAOp. 62 1638 

K».5p.- 9 0.74 


3.02 « 13 0 168 

1638 L715J 6.6 « 
0.74 0.9 127 34.9 141 


17 Loc-TKLWd. 120 53 L2 7. 

39 I Lowland Inv 39 tlA Ll 6. 

25 UikGDuall0p- 131 19.7 — 11 


s. HsM I an %[easu fccL » 


»Grp6p_ 34 3.75 

ray — 52 .... 4.96 


-1 9$ -T 34 16 I.Do-'A' 


mhU.»p. 20 dlft _ 9-9 - 32 151* 


V^JKBSU trail B IBIft 1 =11 

15 +i- S3 

S&S « ZZ7M 03 14 J 39.4 3^2 9 -b .103 


^ 2L4 53 M 

S'S 41 35 

229 9b 6 

— 71 61 

— 92 70 

13.4 28 Z3 


i».UI U OU lin**) iw.anoinc.wp. wt 1 a, 1 eji 

15.01 6.7 15b Mb I DaOp.fc__ Mb ....... I — I -J - I 70b I 54 


S-aaiTsi 

a«b Sa»clL25BKr- O S -1 Q10% 
116 Swire Pacific 60c 172rt ..... <22&*c 

£ sSSS^ZT ZZ Oft 


*P. Poster HJp * 7J» 

SSSS£ «! s- 1S5 

?iody llllls 5Z .26 

IDl&ADen — 26 ~ 

ore(7Ferr.lDp S, — — 2^ 


3 fi 10 ft 47 25 Lister 

77 25 53 34 J^lestS.18) 

_ ZT 49 31 luckayHm 

3ft 1L7 S 15 MKttmm 


8 gi: S =Sfi t. 4^2 3 g 

iMMt s 

86* IWUcarRSta. « +4 1452, 29 7.7 9ft gu 3 


fSbllWAfi 35 3A 12ft 37 » 

vraP.MU120p .22 *54 0.9 J - 47 g 

aSSSt » 

g t\w. an |« l £> 

Ri 8 


« i? SB 
^ if 
uY :::z S 3 




SmnifltUeHsnJ. 109 +2 Qhgft 2ft 7.1 

rP.T.ttp 38 292 23 ID 

Transparent Fpr. 47 -1 W? 0A13J 


— 53' 36 (Tridanl Groan—. 41 +1 299 XJIlLi 

?■! a 46 OtoWaBartel » a.66 4.0 7.‘ 

*.4 130 93 BaddiMtooUJ^ 99 . 5ft7 24 9.1 

7.9 45 - 3S 40 2A9 35 10 J 

3.9 » M . IWVSmflSj. 19 U3 *| 94 


jdsDyere 39 +1 8271 25 

ighMiDs 12xd -b ,L03 9 

rexSDp 7 — — 

lerZ 27 +1 td245 lft 

lesi&iap 35 20 — 

ctayBndZ 33 d2% 1A 

ekmmm&rii 15J* +b 0.75 13 

rtta(A-)26p_ 31 256 19 

HerfF.Jlfip — 43 236 3ft 

atfort- 34xd s3A6 1G 

UillflrfS 60 +1 tZA4 35 


__ _ JlaUlSefoSBp- 22 10.75 

1L5 — 24 15 Man. & Lon. Sup _ IS 0.97 

14A 57 36 26 MeUraalsv 26 L5 

15.8 — 64 49 Uendip 53 al ..... tL05 I 

1L4 5.4 13 9 MenlntlL 9b ~~ 0-45 -i 

[10.7 6ft 34b 23b Mereantileliir- 23b t0.8 

13ft * 61 46 UarehaaliTri— . 48bri 1215 

_ Z. 47 34 Monks Invest.— 34 L15 

t — 67 48b Moot. Boston Up 48b - 0.87 

8ft — 42 16 Do-WtrlaO— 19 — 

145 6.6 67 35 Mordpyattl) 3S ._... — 

7.415.9 54 44 Moorgrie Ibv_l 45 . — 255 


145 6.6 67 35 

7.415.9 54 44 

135 6A 75 57 

85 5.7 £22 E20 
143 7.6 735 580 


,S n 37 30 

LD.0 20A 69b 45h 
2915ft 6b 5b 
3.0 53A 2S U5 
7310. 4« 35 

5ft M3 os 331* 

6 ft gft 34 221* 

f-SJH 61b 40b 
18 627 391* 30 
- - 40 3! 

5-? If 3 5&2 42 


ring ale lav 1 45 255 lft 20129 5S2 42 

oorade Treat. 57 -1 135 Ll 9.414.4 fil 39 

rid Fla 50 £21 ..... Cp«K « 5.4 * 38 »* 

egHSASDSI. 680 .... $Ac — 0.9 — QOb Wu 

— — 1 Ll 8.715.7 


32392: “ zztB 
f = g 


6.* 67 56 31 iNewCwrtBu-- 33b 


_ _ _ 28 


ewHlbma.50p.[ 24 



66 221 L3! 5ft 

81 12tt 3ft) 3.9 


23 LI3 14 7.9 

69 -b t5.0 Oft 65 

32 ... — — - — — 

68 -b 11.97 35 45 

5b 05 1-7 15.4 

160 +3 6 5 0.7 6.2 

44 -b *145 11 * I 
40 ..... IQlOc lft 5.6 

30 ..... QCb% Oft 4ft 
54t* -b 25 2ft 65 

38b LZI 27 4.8 

35 ..... — - - 

ffU Z0.7 * 123 

49 -b 141 17 4.4 

54b -b 1223 15 6.4 

32b L77 Lft 8.4 

£9 3231 L7 55 


45 32i* freiLdj Minerals lOp. 

f-J 34 5 I 84 /Vukim fons CSJ — J 
65 


165 5.42 21 5.0 

80 . - — — 

£J«b +1, ■ — — — J 

42 6108 4 4.0 

358 -2 - — — 


NOTES 


H t. Cotesx elkerwiae indlnMrd. price* and net drUeada are la 
jV+UC jLZ 5.6 peace and dmaimliMi are 2Sp. talmurt pricUdnlan 
Oft +ft retlMaad ceversare baaed oa tarntannwal rcT*rt>aadareocnta 
2J 2ft 65 red, where poadbJe. ore aiRtileri on half-yearly fliua; they are 
1 21 27 4.8 activated M ACT e!3S per ceoLtyb are calculated mi the (Mali of 

— — — oei dlstrlkeUaai hrorketrd flpirrc inrirate !■ per eeeL or laoie 

Z0.7 * dflaww II ealcubted on “sir 1 dlautborian. Cwwi are t aeed 

Ifl 17 4 4 re “antiaia* diatiibullaa. Yields, asamtas mainl eo aace of 
1223 15 6.4 “• dhrideoda so cwml rate ef ACT. are based on middle pricea,- 
177 ij n are gross and allow for trine of dee Jared distil tatiana and rights, 
aoai n cc Seeurilies with dfeomi intlnmi otber than ttiiiif are gaoled 
J **l " iadnlie of (lie investment dollar premium. 


85 f 

62) — 15b Ub (New Throe. loci 11\ 154 lft 20ft 65 

g 5 13.7 37 a Dfl-Cap.fi a ...... - 

5 26 15 3b DatowWrria- 3J* — — — — 

WJ 65 42 28 K.Y. & Gartmore. 34 ..... 05 17 14 67J 

lift 113 186 153 1828 invest 153 ..... 645 lft 65 23 A 

7.9 BA 93 67b Nth. Atlantic Sec 68 ._ . L9 U 4J3L6 jj* on 

10A 35 lib 3 Norihboraiuh— . 4 — — — — ■ i£2 90 

135 155 91 64 NUm-AmeSau 6SI* +1 23 L8 5.4 27A 51 S 

14.7 7ft 87 71 Northern Secs— . 72 245 lft 5.3 23.9 j|e 2| 

17.1 65 41b 37 Otl*Aswc.tav_ 37 162 Ll 6ft 20.6 l 

120 12A 91 73 Outwiehlnv 73 -1 L92 15 4 J 24.7 ^ 

10.6 7.0 101 76 PeaUaadlnv 77b +lb Ll 5.7 24A ga 

62 5ft 85 70 Frag. Stt.hre.SHi 70 25 1A 5.724ft jfc ,75 

1 55 70 23b 17 ProvinriilCitMs 19 ..... LZI 6 91 4 iJn « 

3.2 310 87b 88b — . 145 V 1 55ZSA « S Y 


BredlWm.) 


6 Tuner Can. 5p OAg 3.9 29 { 19 . 

102 DKOIfltl 137 b8ft li 9.0 9ft 

« 71 44.49 20 9.7 7ft 

5 Ka y*- g zz 4 £ aSJSS 

6 sssssz & & & | a si « $ 

ZJ Ltd. Carriers life 28b +b 1B0 35107 45 146 lg 

a D aSkfaefltla 23 ..i thOA5 6ft 5.7 40 45 » 

,23 Do»pcLB.»ri 23 Ql«i M5 nifi ~ 1M 91 

25 . UnftedGB Inds_ 28 +b 2.03 2411ft 4.6 20 10 

8 l.r::zOi = um §= §> 

8b ll Sr 8b 0.4 45 7ft 4ft 58 42 

18 ygz: 3» L77 L215J 7.8 ft J 

a S^ttp~ M* L15 U M<i| M 

s'sm 1 7 &S 393 I 
is Baa: B & £ ass sg | 

M SSSXt S' £ QL12 M « U m. & 

103 Wa idifmi ' c - - - 122 , JftS 25 4.1 34.9 JJ ^ 

I iSsI £i SAdg 

I^| 5 f SB if I 

37 SS?QiiM4B. 47 — h2A6 U H MIB IK 

9-wSBSSr S :::: £ oi i 7 «i 7 i2 3 

£ BK 4 r« h « » & 3 - 


j 24 30 BriUDfeXnrtfip 13 L0- 

ift 19b 13b Bichanfa % — 16** 1004 


5? lib +»b 

70 16 M 

f ll S* 
* B 8 

46 32 

53 34 


gy.T.B p . 13 0.9 

ritRoberiara. 19 — L66 
■kcislrtlOp- 11 -.... L0 

ffiSSS: § ll « 

■*> 33 +1 1d22J 

ifima 49 +1 • L97 

aallAUdmas. 20 - 20 

(.iruNBum- ia +3 _ow 


lft 17.3 65 41b W 
1A 120 12A 91 73 

2A10.fi 7.0 101 76 

4.9 62 50 85 70 

14155 70 23b 17 
10 3ft 310 121b |7b 


pnnPK MT - 53 34 Sllmma 49 +1 ' 131 4.9 6Z 50 /U erog. wa. my. sup /u « 

PROFwlI x g ^ ^UtUdma*. 20. 20 L4153 70 23b 17 Provjneul Cities 19 L21 

London Wp| 34 +1 23b 20110ft) 6.4 200 104 SB-riOTaLOOl- I» +3 06% 10 3ft 310 mb 8^* 8*^-—- »b 3A5 

- 116 +1 <3.47 Lfi 4.5 180 77- 77 DaPnv.U300- 77 ..... QlW, 3.4 &3 3J Ifo 8ijMsftta.Cap 14 ..-.+ 1-66 

39 238 10 afi 38.4 42 23 Spencer (Geal- 40 -1 +258 Oft 9.9 «3ft 150 105 Hirer* Mere — 1Q5 -1 t625 

ii?ri +2 2A9 a 3.7 * 20 S Stirling Knd-20p lft. 0.7 * 90 * U9 82 KverPSateDet. 84 ...... 1*45 

U +b 058 0.9 8A2S5 .« 30 a3dSd??-l 30al .. . 255 * 120 * £625, £53% RobeHMBrJFBO £Ub +lb Q»2H 

«b 4- ~ - 335 M U 10 dOA2 — ■ 9.6 - 6^, 538 DaSah5h*3FJS 615^ +13 Q»21j 
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‘Smith majority rule 


move on 



BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


DAR-es-SALAAM, Sept 2L 


TANZANIA EXPECTS that Mr. to a total volte face In. his own independence. However, he 
Ian Smith, the Rhodesian Prime Government’s policy. pointed out that Mr. Joshua 

Minister, will announce his While Dr. Nyerere did not Nkomo, .widely considered the 
acceptance of a rapid transfer think that fundamentally Mr. most moderate Nationalist 
to majority rule in Rhodesia Smith had changed, “if the . leader, . had said yesterday he 
when he addresses the people of United States says to Smith that thought that there should be only 
Rhodesia on Friday. the game is up, then Smith is nine to 12 months' transition. 

After one-and-a-half hours of not f° aS , n0t to “ nd * r - 0n Nami:bia Br - Nyerere 

talks with Dr. Kissinger, the U.S. stand ““ he can t go on. reemed less optimistic. He sug- 
Secretary of State, President of Mr - Smith could find his own gested that South Africa had 
Nyerere of Tanzania, said to-day wa T> he said > of “aking it dear still not accepted that a consti- 
it was bis belief that Mr. Smith on Friday that he accepted the rational conference had to be 
“ is going to make it quite clear" Callaghan conditions. These, Dr. held betwemi itself the main 
that he accepted - what one Nyerere made clear, would then Nationalist party, SWAPO, and 
might pr&cis as the Callaghan be the basis of negotiation, “not the UN. 

conditions " on negotiations lead* a settlement.'' • Dr. Kissinger later arrived in 

ing to majority rule io Rhodesia, The next step would be a con- Kinshasa, capital of Zaire, from 
Thpc* pnnriiiinnc laM Hnu/v. m sti rational conference called and Tanzania, on bis African peace 
bv probably chaired by Britain, in mission 

he London or elsewhere. • Our Salisbury correspondent 

fiaiw Tfae conferenc e would be wrote last night The Rhodesian 

between representatives of the Cabinet met for three-and-a-half 
m Rhodesia within IS months to African Nationalists and the hours this morning to discuss 
two years. white Rhodesians. Dr. Nyerere Dr. Kissinger's settlement propo- 

Dr. Nyerere’s optimism to-day did not rule out a role by Mr. saitj Mr. Smith told newsmen 
that negotiations with Mr. Smith Smith in this conference. “Some- it had been a “ good meeting with 
are now possible contrasts one," he said, “ would have to straight talking as usual," but 
starkly with his pessimism only represent the Government of refused to' say whether the 


SUITS chief 
faces Stock 
Exchange probe 


BY MARGARET REID 


a week ago. 


THE STOCK Exchange Council “If the shareholders wish me 
yesterday set up a top-level three- to- r e sign as chairman, of course, 
man committee to investigate 1 will do so. I. would not vote 
share dealings over the past IS my shares or those of my family 
months in Scottish and Universal and tru st s in my favour- The 
Investments by the chairman. Sir decision would be made by the 
Hugh Fraser, and other directors, remaining 66£ per cenL" he 
The importance which the added, 
exchange attaches to the matter Sir Hugh said that he was 
is underlined by the fact that coming to London from Glasgow 
the inquiry is ta be presided over for a meeting to-morrow mom- 
by Mr. David LeRoy-Lewis, unil" ing with the informal commit- 
recently one of its deputy chair- tee of institutional shareholders 
men and now chairman of set up to look into the matter 
jobbers Akroyd and Smithers. That afternoon be is to meet 
The other members are brokers Mr. David Hopkmson, chairman 
Mr. Richard Lawson, of W. of the management side of the 
Greenwell, and Mr. Patrick Hit- big M. & G. unit trust group, 
ford-Slade, . of Cazenove. which holds 5 per cent of 

The move follows widespread SUITS shares, 
anxiety among institutional T 
investors about the rals-classifica- LOHH 

tion as cash in “SUITS” 1975 Apart from Sir Hugh, two 


Rhodesit. The composition of Cabinet had accepted the pro- ! accounts of loans totalling f 4.7m. other directors. Mr. Angus Gros- 


The Tanzanian President save tteir dele S. ation « up to them." posals. • f— of which £42m. has since been sort, who heads the Edinburgh 

- “You don’t accept big propo-1 written off-— and about directors merchant bank Noble Grossart, 


one note of caution, which it fZiiPrilla rnlp 
must be said is emphasised even ^ UIC 


more strongly by many observers On the African side, the Presi- take our tune. The Cab met 
here. He now believed that dent said, it was not necessary Ministers have got papers with 
Britain, the U S. and Tanzania that the Nationalists formed a them and will thiiric about them 
spoke “ rounahly the same* Ian- single party, but he hinted that this afternoon and to-night" The 
puage " on Rhodesia. “ We under- the guerillas must endorse, if not Cabinet meets agam to-morrow 
stand the same thing. participate in, the conference. morning. 

e j T j .. Among its first tasks would be Mr. Smith would not disclose 
Whether Smith does I don t t0 reach agreement, on forming whether there had been differ- 
know. We will have to wait until a provisional Government which erases' of opinion., at .to-day’s 
Friday. In this equation Smith is wou id have an African majority, meeting, attended by the 15 
the imponderable. would be this Government white and four black Ministers, 

But his overall tone of which would c-qil off the guerilla or whether he had recom- 
optimism reinforces suggestions war. .The other tasks would he mended the proposals to the 
that Dr. Kissinger, together with to work out a clear majority-rule Cabinet. 

Mr. -Vorster, South African Prime constitution and set a date for He emphasised that the final 
Minister, was able in Pretoria independence. decision was up to the 

last week-eod to persuade Mr. Dr. Nyerere was not wholly Rhodesian Front party caucus 
Smith to agree to what amounts specific about a timetable for on Thursday. 


sals in a rush. We're going to j share sales before this was dis- and Mr. Nicholas Redmayne, of 


U.K. wins £34m. machine 
order from Poland 


BY KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


POLAND HAS placed orders for plant coming on stream early in tool industry hoped to avoid. 

- £34m. of U.K- machinery in con- 1979. # The Poles are requiring just the 

/ section with the expansion of its The Polish orders are a much- type of equipment Ley land’s 

-■ lutomotive and tractor iodus- needed boost for the U.K. car division will neei - I day to his willingness to resign Sir Hugh, who is seeking two 

'- al — es - machine-tool industry, whose rfon!** , ■ as chairman if shareholders new non-executive directors for 


some 


dosed. Grieveson Grant, sold 

The company’s auditors. City SUITS shares in 1975-76. 
accountants Touche Ross, are. The controversial £4.2 m. loan, 
resigning because they failed to since written off, was made to 
notice the erroneous classifies Amcal, a company jointly owned 
tion of the loan which they said by Amalgamated Property and 
arose, from a straightforward Investment, now in liquidation, 
clerical error by SUITS. and another company in which 

Sir Hugh, who owns some 10 Sir Hugh and Hr. Gross art have 
per cenL of SUITS shares, while interests, 
his family Interests control an- The Stock Exchange said 
other 23 per cent, said yesterday yesterday that the appointment 
that be welcomed the Stock Ex- of Mr. LeRoy-Lewis' committee 
change inquiry. “ I am delighted on the share dealings followed 
I have nothing to hide.” “ preliminary inquiries which 

Over the 18 months from have been made by the quota- 
March, 1975, Sir Hugh sold L55m. lions committee about informa- 
SUITS shares. He added yester- l *on revealed " in SUITS’ 1976 
day that full details of his deal- accounts, 
ings in the shares had already The Exchange added that its 
been sent to . the company quotations committee was con- 
through their brokers Grieveson tinulng to study other informa- 


Grant 


Resignation 


tion revealed in the report and 
accounts. This is thought to be 
a refernce to the. loan and 
- , ._ .. , .. disclosure considerations can- 

on the min-classification of the cernine it 

The LeRoy-Lewis committee 
is expected to publish the re- 
sults of its work, which will be 


loan, he- has said: “It was a 
stupid mistake. In no way was 
this deliberately concealed.” 


Sir Hugh, who' fads already said widely seen as a demonstration 
he is resigning as managing of the City's determination to 
director, .promising a “ radical operate the voluntary self- 
reassessment of the management regulation of the financial system 
structure.” referred again yester- in a controversial matter. 


-/ " Letters of intent have been orders on hand have shrunk to ^ 

for special pur- 


7'signed with three UK com- near an all-time low In real unofficial estimates put the 
/ names covering machine tools terms this year. The news comes annual capacity 


panies covering machine ■ — , 

worth more than £20m. and, on the opening day of the exhibi- Pose machine tools at about 
according to Massey-Ferguson- tion, , MACH 76, at tiie National £S0m or less than one third of 
Perkins,, which has tc contract to Exhibition Centre m. Burning- total Ua. manufacturing capa- 

reconstruct the Polish tractor ham. clt y- ' . . . 

industry, this should be followed The- Poles have signed letters ^ ptS F that 

by a flood of orders to Britain 0 f intent with Matrix Churchill. the exhibition here believe that 


ul inieQL WHO lUdUU ^uuuuin, -u ... J. 

during the next three months. part of the Tube Investments ™ J 

Thic <-nuirt malt* Himpnitips fnr .nnni« nt cnanioi he placed next month. This 


wanted this — and added that he the SUITS Board, said yesterday 
would not vote his family share- that people had been approached 
holding of 33 per cent, against during the day to see if they 
any such move. would take on these offices. 


THE LEX COLUMN 



■IS’ 




This could make difficulties for group for the supply of special “ P ,ace ° w * ! 

British Leyland's car division machines, and with Cross Inter- % wTin* 

when, eventually, it begins to national (U.K.) and Kearney , h , u -k\ “dustry has had to 

order the machine tools it and Trecker Marwin for trans- Jjjjk gSEC^rountriefforTiSre 

requires. fer ]ine equipment KTM has ®f d OPEC countries for ortlers 

British • manufacturers expect just been taken out of State con- „ rf mna nie* have been invol- 
to receive machine tool orders trol and is now part of the ved i° dS of Cerise 

worth £100m. from the tractor Vickers engineering group. a “eSgiSE&i 

project Some 5.000 machine tools -executive J3m.e mid so on in con- 

An announcement is also being covering a wide range will be nection with programmes - about 
made to-day by Guest Keen and installed in a five-building com.- to start in . Yugoslavia and 
Nettlefolds that it is to build a plex at the Ursus tractor plant Romania as well as from Poland. 
£14m. bearing plant for Poland near Warsaw. an d they will be very reluctant 

to increase the capacity for diesel As the first orders show, the to throw away that investment to 
engine and automative bearings deals seem more likely than ever cope yrith Leyland’s require- 
tbere. . t0 produce the kind of embar- meets.” said .one major manu- 

Dellvery of equipment should rassmg situation over British facturer. 
start in a year's time with the Leyland which the U.K.' maciune Survey, Pages 


Allende man killed 
in U.S. bomb attack 


BY JUREK. MARTIN, U^. EDITOR WASHINGTON. Sept 21. 


Scunthorpe trouble 
cuts BSC output 


BY IAN HARGREAVES. LABOUR STAFF 


THE BRITISH Steel Corpora- annual 600,000-Lonne -output will 


lion's iron-making problems, 
severely heightened by the halt- 
ing of Llanwern’s major blast 
furnace earlier this month, have 
been made worse by a fall in 


be achieved with only 310 
employees. . 

Scunthorpe now boasts that- at 
300 tonnes of liquid steel per 
man-year its productivity matches 


iron output at its largest and the best in Europe. The figure 


steel works at 


most modern 
Scunthorpe. 

Scunthorpe's problems chiefly 
result from two of its 10 blast 
furnaces being out of service for 
relining. There are also constant 
technical difficulties associated 
with the use of domestic iron ore. 


is significantly higher than the 
BSC average. ' 

Most of the men employed at 
the new rod mill once worked 
at BSC's Normanby Park mill 
which closed over a year ago. 
That plant had “all the usual 


witn tne use otaoroesuc iron ore, overtnann ing problems of an old 

i C ^ h p ’ Is “ d style Works.” says tfae Corpora- 
»,'itn imported ore. *i on 

result has been a shortfall The faet ^ men had so 
rJuw* uctlon Scunthorpe rvi dily adapted to reduced man- 
or 100,000 tonnes since Apnl a n ing levels throughout the course 
major contribution to the total f ^development at Scunthorpe 
BSC deficit of 250 000 tonnes ^S^keT V the divisions 
This flpre, calculated at the end profit ahility record, it added. 


of 


main design features of 


tbe mill are 1 U Ailing SSTcif; 

^Tbis^ combined shortage mattes {MfS.JSJOT 4 ^ 
ti mc J^a s * n Ely unlikely that which- cuts scale forma- 

BSC will break even this ti 0n and the flexibility of pro- 
after Us £h55m. loss 1 2 sr year. Its duct -gauge available (up to- 
overall target for the year is 4 qqq jjj a g ve ra nge from 
22.8m. tonnes and any substan- j g mm to 13 mm). Four com- 
tiai deficit will rule out a break- puters control thp operation- 
even result. The corporation hopes to 

Even with maximum iron out- increase its export penetration 
put from its furnaces Scunthorpe j n Europe and the U.S. as a 
would be falling lm. tonnes a result of the commissioning of 
year short of its 0m. tonnes the , rod mill, although over- 
steelmaking capacity. capacity in the European market 

The only long-term answer is presents problems. . 
to build a large Llanwern-style of special concern is the fact 
Furnace. Scunthorpe will be that the corporation is unlikely 
pressing for the . inclusion of to ij e able to implement the 10 
such a scheme in BSC's rolling pe r cent ' "price increases — *n-j 
five-year plan next year. nounced for October for more 

A bright spot, though, is the than a fifth of its wire rod pro* 
formal opening to-day of a ducts because of- lack of buoyancy 
£35m. No. 2 rod mill at Scun- j n the market. It hopes that the 
thorpe. This mill, with the price increases will be acceptable 
existing No. I mill, will give the by the end of the year, 
plant a combined annual rapacity To folrow the opening of the 
=s£. l.lm. tonnes of steel rod, rod mill, BSC plans to invest a 
iv I ’ipytoE 80rae tiie most further £76m. at Scunthorpe in 
U | swp lifted rod technology in steel billet production over the 
sjel List Prt. next three years. The plant's 

'•■rllcularly pleased total contribution to BSC's 

this year 


‘»ng arrangements 22.8m. tonnes target 
Ccnversim.new mill, whose will be 4fim. tonnes of steeL 
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Workless 


by the British Leyland dispute 
and the end of holidays. . 

Against this, the level of un- 
employment has also been affec- 
ted by special measures 
which some observers have sug- 
gested may have reduced the 
peak at the expense of lengthen- 
ing the recovery period. 

The new move to offer “work 
experience " to unemployed teen- 
agers. will not affect the figures. 
Other measures have had ; a 
significant impact 

The • temporary employment 
'subsidy, for example; has 
already covered nearly 114,000 
jobs and, it is thought that with 
three more months to go the 
total could reach 180.000 against 
the original estimate of 120,000. 
Under . job creation schemes, 
projects have been started pro- 
viding over 29,000 jobs, with 
further projects approved, pro- 
viding. over 41.000 jobs. 

Philip Bawstorne writes: Mr; 
James Callaghan -is to Lead a 
determined effort to quell Left- 
wing opposition to the Govern- 
ment's economic policies, shar- 
pened, by yesterday's unemploy- 
ment figures, before the Labour 
Party Conference opens next 
week. 

The Prime Minister has given 
top priority to blocking a .move 
by leading Left-wingers at Fri- 
day’s pre-conference meeting or 
the party’s National Executive 
Committee to force a conference 
vote on a. motion attacking the 
Government's expenditure cuts. 

Mr. Callaghan, who called a 
number of senior Ministers, in- 
-cluding Mr. Denis Healey, the 
.Chancellor, and Mr. Albert 
Booth. iSmpro'ydtent Secretary, to 
Downing Street - yesterday to 
review the situation, will attend 
the meeting in Blackpool in spite 
of Dr. Henry Kissinger’s -visit to 
London that day to discuss 
Rhodesia developments. 

Contingency plans are being 
made for the Prime Minister to 
return to London -afterwards to 
meet the U.S. Secretary of State, 
who will be having talks with 
Mr. Anthony - Crosland, the 

Foreign Secretary. 


SENOR ORLANDO LETEL1ER. Prats, the Chilean military c ora- 
a former close associate of the mander, who was killed in 
Jate President Allende.- of Chile, Buenos Aires in 1974 (also by a 
was assassinated here this mom- car bomb) and the attempt on 
ing when the car in which he the life of Bernardo Leighton, 
was riding was blown up by a the former Christian Democratic 
bomb. One of his travelling vice-president, in Rome last year. 

SSSRftSLT" ** The State Department said 

otner injure*. that it was gravely concerned at 

Sr. Letelier had served as Sr. Letelier's death, and not 
Foreign Minister in 1973 under simply because his car was blown 
President Allende and before up while moving along Massa- 
that as Chilean Ambassador to ebusetts , Avenue, generally 
Washington. known as “ Embassy row ’’ here. 

He was arrested after the coup . 

three years ago and detained T faere JS ^kely to be a hue 
under duress for some time be- “ d °. n Httl over the 

Tore being released, following assassination. The Admuustra- 
the intervention oh - his behalf tion has so .far this year quelled 
of the Venezuelan Government. *11 Congressional attempts to 
■ Of . late he has been one of interfere with its policy of com- 
tbe most vocal critics Of General naercial and, in some instances, 
Pinochet’s junta, living abroad, military aid to Chile but a once 
to the extent that earlier this quiescent opposition is now 
month be was stripped of his likely to become more vocal. 
Cbitean nationality. Chilean exile' sources m New 

In Washington he had been York are said to be becoming 
a .leading lobbyist arguing increasingly nervous that action 
against UB. military aid to Chile might be taken against them. It 
and enjoyed a number of close has been suggested that an 
contacts on Capitol Hill. organisation to conduct acts of 

He taught at American terror against leading anti-junta 
University here and served as activists bad already been 
director of the Transnational formed in the U.S. 

Institute of Policy Studies. . The assassination of General 

Sig. Letelier’s associates tin- Prats in Buenos Aires is coo- 
tnediately charged that his sldered to hgye been the work 
murder was the work of agents 0 f the Argentine anti-Marxist 
of Dina, the Chilean secret alliance, which was closely can- 
police. . nected with Sr. Lopez Rega. who 

The assassination was com- was known to be sympathetic to 
pared with that of General Carlos the Pinochet regime. 
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U JL TO-DAY 


Max. 17C 


CLOUDY, with some rain. 

London, EL, SJB^ Cent S. England, 
E. Midlands . 

Mainly dry. Max. ISC (MF). 


Outbreaks, of rain. 

(63F). 

Channel Islands, S.W. England, 
N. Wales, Is. of Han, N. Ireland 
S. Wales 

Sunny intervals, showers pos- 
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Aberdeen. CenL Highlands. Moray 
Firth, N£, N.W. Scotland, Argyll, 
Orkney 

Outbreaks of rain. Max. 14C 
(57F). 

Outlook: Showers, bright 


Lighting-up: London 1929, Man- 
tmsiPr 19.39, Glasgow 19.44, 
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Tate and Lyle has played Its 
last important card in the take- 
over battle for Manbre & Carton, 
and it looks a powerful -one. 
Yesterday morning its brokers 
were sounding out possible insti- 
tutional response to a higher bid 
and in the afternoon, when Tate 
decided to move up by 30p per 
share to 200p in cash, they 
had no trouble in picking np 
27 J per cenL of the equity , to 
add to the 4 per cent. ; of 
acceptances to the original offer. 
The fact that such a proportion 
of the major shareholders were 
prepared to commit themselves 
at this stage suggests that ; the 
time for talking may be over. 

Before the higher . bid 
emerged yesterday a statement 
from Manbre promised- that a 
forecast for the year 1 to 
October 1977 would be published 
next week and would . show a 
material improvement in . divi- 
dends and profits. Even on 
historic figures the p/e- is. no 
more than 10.9 and the yield 
7.7 per cent, but Manbre will 
have to come up with something 
exceptional to regain the initia- 
tive. The bid still looks attrac- 
tive from Tate's point of view 
offering £47.Sm. cash for -over 
£10m. of pre-tax profits. .-. 

Last night's other major bid 
story — the offer by APV for 
Hall-Thermotank — is a much 
more tranquil affair since it has 
been irrevocably accepted by 53 
per cent, of the equity. The 
deal appears to make financial 
sense — £ll.3m of shares and 
convertible for a group with 
profits of over £3m., net worth 
of more than £12m. and sub- 
stantial overseas soles. There 
seems to be some commercial 
rationale ton, and APV’s take- 
over record is a sound one. 


Index rose 6.1 to 345.8 



tinue sluggish. The only bright 
spot is on the international side 
where Scottish banks' foreign 
currency lending has risen by 
over one-third since, the start 
of the year. Of the two major 
subsidiaries, which contribute 
roughly a third of profits. 
Northwest . Securities has con- 
tinued to recover while Bank 
of Scotland Finance — the mer- 
chant bank — - has marked time. 
Pre-tax profits of £25m. for the 
year, look possible, but the 
message from these figures is 
that Scottish banks are. no 
longer outperforming ' their 
London rivals. 


ings,. coupled with fin 
up la 12 years tor. pilot:! 
‘equipment. They. vriH 
fixed or floating rate.tenh* 
ntay.be willing lu/rnUs© 
repayments — and. even 
during the early jtiar _ 
idea seems to be to charge^ 
lively low rates thradgb 
of the loan, -and make 
the shortfall by some 
participation — in future 
rattier than earning ; 

That will make bop 
think a little, during* pa 
inflation and price control* 
the idea seems to be’ a 
deal more imaginative 
paintings. l- u \.:7' 

St ill . on the subject .of 
ing industry, ono cannot 
NEB’s interim “ profits, 1 
meat pass without 
The figures depend 
entirely oh ‘ the consol id* 
British Leylahd, and are 
ingless: what is needed 
source and. use of funds 
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Bank of Scotland 


Bank of Scollaud's perform- 
ance continues to be dosged by 
the need for extra pension, pro- 
visions — a hangover from Hie 
1969 takeover. As it is, a rise 
of 12 per cent, in interim pre- 
tax profits to £11.2m.. over the 
second-half of last year, reflects 
almost entirely the absence of 
bad debt provisions. 

By comparison with the 
second-half of 1975-76, the first 
six months of this year saw a 
virtual standstill in growth. 
Average base rate slipped by 
0.5 per cent, to around .10 per 
cent and staff costs rose 10 per 
cent Last year’s buoyant trend 
in customer deposits has con- 
tinued but bank advances con- 


Financing industry 

“Are you thinking of indus- 
trial investment in Great 
Britain? ” read the . headline 
of an advertisement placed in 
Monday's Wall Street Journal 
by the National Coal Board 
Superannuation Scheme and the 
Mine workers’ Pension Fund. 
The text goes on to offer 
long- and medium-terui finance 
for companies wishing to 
expand, re-cquip, or set up 
manufacturing units in the U.K. 


This is an extension of an 
idea which the NCB funds 
have- been offering U.K. 
borrowers for some time: so 
far without too much success: 
advances of around £10m. are 
currently under negotiation. 
However, the funds seem ready 
to make a substantial commit- 
ment— up to £S0m. is suggested 
—and to be very flexible in the 
kind of finance they might offer. 

-They suggest, for instance, 
that a package might be made 
lip . of a sale and leaseback 
arrangement on land and build- 


BICC’s first-half pi 
ahead of: most market 
tinns, but the tar- chi 
rising sharply .and for it 
ings per share are not _ 
make much headway. I&' y 
at 104p— up 6tp yesterdi 
prospective p/e. oa . : at 
capital is around 10J, wi 
built oh hopes for anpj 
world-wide demand for 
during 1977. TbfcB.yeac.ijM 
volume has been, static aTpr 
and probably down for 7 ^ 
with most of the hal&jwfc 
profit gain from 
£ 2 Q. Sm. pre-tax coming' frrai 
recovery in const ructioa i 
from the international 
exchange profits. Higher 
prices, will stari. lo 
working capital levels ip . { 
current half; and the lusa" 
Portugal need to be cl 
The 1876-yield is around It 
cent, and likely to be 
covered. " 
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Eagle Star 

Eagle Star’s unde 
performance is niiWly 
appointing, with losses 
from £1.5m. to £4.8m. In the 
year even though the 
of January's storms was ch 
to the previous year’s fi r 
But Grovewood Security:’ 
going well, and an . oiw*. 
profits rise of about a 
still looks feasible for the^ 
leaving . a prospective p 
about 7J at 10 gp. 
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